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N*iv  Issue 


$1,500,000 

CITY  OF  MONTREAL 
PROTESTANT  SCHOOL 
COMMISSIONERS 

Serial  Coupon  Bonds 


6/0 


Dated  1st  January,  1920. 
Due  1st  January,  192S~S0. 


Principal  and  half-yearly  interest 
(lit  January  and  July)  payable  by  the 
City  of  Montreal  at  the  Office  of  the 
City  Treasurer,  Montreal. 


Denomination:  $1000. 


Trustee  Investment  in  Province  of 
Quebec. 


PRICE:  PAR  and  INTEREST, 
YIELDING  6% 


Full  ParticiilarB  on  Request, 


A.E.AMES&C0. 


ISIO.V  BA.>K  BLDG.  -  TORONTO 
TRA.NSPORTATION  BLDG.  MO.NfREAI, 
74  BROADWAY  -  NEW  YORK 

BELMONT  HOrSE  -  VICTORIA.  B.  C. 
HARRIS  TRUST  BLDG.  -  -  CHICAGO 


INTEBTMBXT  BEOURITIES 

Fjlabtinhfd  tSti 


NEW  CANADIAN 
COMMERCE  BODY 
TO  HELP  TRADE 


Establishment  Canadian  Cham¬ 
ber  Commerce  in  London  Ad¬ 
vanced  Step  —  Government 
Export  Credits  to  be  Extended 
to  Dominions  —  To  Secure , 
Banking  Aid. 


;  (From  flip  London  Knrruii  of  Iht* 

I  Financial  Times.)  ! 

I  London. — The  decision  to  cstublish  | 
I  a  Canadian  Chamber  of  Commerce  in. 
I  i..ondon  is  fraught  tviih  many  possi- 
I  bilities,  and  its  activitie.s  should 
I  prove  highly  beneficial  to  the  export 
I  trade  of  the  Dominion.  There  Las 
been  an  American  Chamber  of  Com¬ 
merce  in  London  for  a  great  many 
years  and  this  Anglo-American  body 
has  accomplished  a  great  deal  to  the 
advantage  of  its  members  in  the  com- 
I  mercial  transactions  between  the 
!  U  nited  States  and  Great  Britain. 

!  Similarly  the  new  i?an.idian  chamber 
will  perform  its  very  useful  function 
in  developing  the  import  trade  of  the 
Dominion  in  the  I’nited  Kingdom. 

Ulll  Develop  Grealer  Trade. 

How  useful  the  Canadian  Chamber  I 
of  (k)mmorce  in  Ixindon  will  be  w.?.sj 
illustrated  by  the  Rt.  Hon.  F.  G.  Kel-I 
laway  Minister  for  Overseas  Trade  in  I 


City  of  Quebec 


Coupon  Bonds 

'  Dim-  April  1.  19'1() 

100  and  accrued  inlerest 


Harris,  Forbes  &  Company 

Incorporated 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


GOVERNMENT  IS 
FACING  ANOTHER 
BIG  NEW  DEFICIT 


Believed  Canadian  Mercantile 
Marine  Report  Will  Prove 
Duplication  of  Railway  Result 
— Looking  For  New  Railway 
Directors  —  Proposed  Stand 
on  Naval  Defence  Expense. 


Credit  of  Dominion  Being 
Destroyed  by  Government 
Operation  Railway  Systems 


The  Magic  Wand 
of  Industry 


It  is  now  be.vomi  doubt  that  the  actual  deficit  on  the 
the  British  Government,  in  his  speech  I  of  Canadian  National  Railways  will  1)0  far  in  excess 

supporting  the  scheme.  Mr.  Kellu-j  of  the  S50,00().()()0  I’iust  .spoken  of. 
way  said  he  knew  nothing  that  mi,®  ’  If  jt  is  ies.s  than  twice  that  figure  we  will  be  plea.santly 

trade  itetwetn  suvpri.scd.  and  the  Canadian  taxpayer  mav  consider  himself  so' 
Ithe  -Mother  »  ountry  and  the  great  i,  .u  „  „  i 

Dominion  more  than  s  Chamber  of  goiwl.  ^  ,  ,  •  ,  ■ 

'Commerce  thoroughly  representative.  The  financial  riincs  has  contended  fight  along  that  t!ic 
or  all  Canadian  interests.  The  Do-  .system  of  accountancy  in.«talled  by  goveniment  and  followed 
magic  of  which  he  was  the  head  in  (he  case  of  the  Intercolonial  and  T.  p].  I.  Railways  was 


STOCK  MARKETS 
SHOW  SIGNS  OF 
IMPROVED  TONE 


j  (Front  flic  Ottawa  Btircnu  of  The 
Fiiianrial  XinicR.)  i 

i  Ottawa.— With  exports  and  im- 1 
i  ports  falling,  ocean  freight  rates  de-  ' 
dining,  and  several  of  Canada's  48  I 
mercantile  marine  ships  either  tied  I 
I  to  the  docks  or  cruising  on  empty 
bottoms,  there  are  hints  in  Parlia-  I 
meniary  circles  that  the  report  of  | 
the  Canadian  Mercantile  Marine  will  | 
be  practically  a  duplication  of  that  j 
of  ihe  Canadian  National  Railways — 
a  story  of  deficits.  Thus  f-ar  Parlia-  ! 
ment  is  without  a  report  of  the  j 
year’s  operations,  and  the  Minister  j 
of  Railways,  although  repeatedly  | 
u.sked  for  a  statemeuL  shows  no  in-  ■ 
«  llnation  io  respond.  The  result  i.s  ■ 
that  the  House  is  largely  jependin.g  ! 
upon  unofficial  reports,  but  the  fact  i 
that  conditions  are  as  described  in  ; 
the  foregoing,  and  that  most  of  the  ; 
bouts  were  built  at  peak  prices,  mak-  , 
iug  fi.xed  charges  abnormally  high,  | 
is  causing  a  grave  suspicion  that  the  , 
^  ;  country  Is  being  lot  in  for  another  , 

Contain  An- ,  financial  burden  upon  its  already  ; 
Favorable  heavily  mortgased  financial  re- ' 


Canadian 

Government 


Municipal 


and 


Corporation 

Bonds 


Details  on  Request 


CkaMXi>ao7<f  SBComriBff 
OC3IBP014ATXOrf  UAUTBD 
CANAO*  ALoa.  mosermwst. 


Strongly  Protected 
Industrial  In?e$tinenti 


Many  Statements 
nouncements  of 

Nature — Market  Gives  Atten- !  sonrce.s. 
lion  to  Terms  of  New  StecC  Gnuid  Trunk  Losses. 

Merger  —  Interesting  State- i  is  this  all.  Prom  a 

ment  by  Riordon  Company. 


1-N-nrPTUY  naves  Its  . „  . 

wand,  and  busy  cominuniiics  ui  close  touch  with  the  Chaui 

spring  up.  throbbing  with  life  !  Dcrs  of  fommerco  in  Great  Britain 
md  prosperily.  throughout  Ihe  world,  and  lie 

was  profoundly  impressed  by  the  ex- 

,  r.  I  ..  ,1..  to  which  these  Chambor.s  ol 

A  manufacturms  plant  sends  s  influence 

roots  down,  and.  J.  «  both  the  policy  and  the  admiui.stra- 

lajir  becomes  a  thriving  town.,^^^^ 


the  I'luirse  of  the  iiiirkeii 


source 

the  aiilhenticiiy  of  which  cannot  be 
doflbted,  it  is  learned  that  the  losses 
on  the  Grand  Trunk  system  this 
ivear.  a  full  statement  of  which  li.is 


lagr  bcconi 
Better  homi-s  art 
multiply;  the  air 
happy  life. 


built;  shop.s 
buzKCs  with 


•  tnd  the  thovsimlK  oi  wk  and  t - -  - -  - - -  i-  .  .i  ,  • 

icomei,  u-ha  h‘u<'  rr<-otrd  ihe  |Canadian  trade  but  also  to  those  who  ‘  01  the  function  ol  a  government;  that,  in  the  v  cry  e.sseiice 

manufaetur\nn  plant  bn  nntiina  represented  Canada  officially  si.,,!  i  o  of  thing.'?,  government  i.s  not  a  bu.siness  orgjinization  and  cannot 
their  smill  uuolnn  of  rapiial  ./tirjthu  British  Governmeut.  On  a  .gooi 
productive  ends — then,  loo,  reap  ,  many  occasions  lately  he  had  cm 
the  revenrd  of  their  faith  m  a  '  phasized  the  necessity  ol  increasin':  ! 
f/reuler  Canada. 


i'anaila,  Great  Industrial  Nalioii. 

A  thoroughly  representative  cham¬ 
ber,  the  Minister  for  Over.scas  Trade 
said,  would  be  useful  not  onlv  to  , 


faulty  and  in  no  way  repreticnted  the  ftetual  -situation  with’,,„..n-  cnorabie.  from  -he  .-mmiiioini ; not  yet  been  given  to  the  House . 

resjX'Ct  to  capital  cost  and  msults  of  operation.s  as  undor.stood  o:  sharc.ti  ,i,|ors.  Prices  an-  pr.iOi- i  far  greater  than  has  been  suspeclwl 
by  othei'  railways  and  by  the  busine.s.s  vvorid.  upward  dir-'Clion.  Lolli  i  it  is  even  hinted  that  they  arc  niiich 

Furlhcrmore,  wc  have  contended  Unit  the  actual  situation  ”  '''uurrai  ami  -\<'w  vo-k  i hf  inoro  scriou.s  than  the  deficits  on  tiic 

'  i  1  •  _  .4  _i  1  1  *11  1  A  1  of  llio  lalit  r  n  it'Kf'i  i.-  n  j  c.  N  TkHi  yvrvs.  anr^  onr  au1.lw)ij|\  tin 

IS  not  being  repro.sented.  and  perhaps  never  will  Ix'  accurately,,,,^,,  encouraging  foaio.e  .-nd  .ives !  raiiw.sy  finance  hen-  insists  that 
rC])rCS(?lltcd,  in  tho  variou:^  StHlcmcntt'  plucod  before  the  eonn-jj-iso  Jo  incrca^in^  in  'i^o'wlion  all  Iho  facts  arc  (liscloHcfl  ihc 

try  Ity  the  goveniment,  Pf  rinancnce  of  the  rreov- ry.  I  total  loss  for  the  yoai’.  taking  into 

„  ^  •  kj  t  D  •  Througlioiii  the  markoi  the  belief  isjaceonnt  the  Grand  Trunk  as  well  a.- 

Kailway  Operation  Not  Governments  Business.  :e.\pressed  ihai  the  turn  has  come  :it  the  existing  National  lines,  will  ex- 

\Ve  have  also  contended  tliat  openiting  ji  riiilwav  is  m> and  that  the  long  deeiine  will  beieeed  n>  millions. 

followed  by  a  (  ontiiiuoiis  if  gradual  1  .Ad roeales  rarliiinieiilari  (  otMiudlce. 
ariianee 


The  present  moment 
finds  many  high  grade, 
sound  industrial  securi¬ 
ties  selling  nt  levels 
much  lower  than  their 
book  values  and  return¬ 
ing  very  high  interest 
yields.  These  condi- 
lion.s  are  only  temporary 
and  investors  will  see 
these  i.ssues  gradually 
work  to  much  higher 
level.s. 


Some  of  these  indu.strial  under¬ 
takings  w-r  have  investigated,  and 
their  seeuritics  wo  can  thoroughly 
lecommcnd. 
them. 


'  Meanwhile  Parliatnetii.  sobered  li>  I 

-ooil  Ln  •,  r.i-o-i ii i f i rw,  •  tb-jf  ..iini-,t i. /T  Kii-:i  Herolofoie.  when  tile  CuiiaiiiiiU  siich  a  situation,  is  wondering  whal 

.ooa  ue  ,,  huM.iex,  oipm/ation.  that  goveimmcnt  opei.ltloil  U.  hu.sl- ;  eiidemo  of  readi  ean  be  done.  Mr.  A.  K.  .Maclean 

1T6SS  IS,  ilPd  %\lll  continue  to  l)C,  the  lejist  ofnc'cnt  tind  inostjHcsp  It>  advance,  \\an  t>trcpi  hun&^has  placed  on  ibe  Order  Uiipor  a  rc~ 
the  trade  between  the  two  countric.:.  IDVlhotl  of  OlX'l'aliOU  ;  aild  that,  COnsequentl.V,  tlicjback  attd  finally  prevailed  in  carry- ;  sohtf ion  calling  for  a  parhaim'nlar> 

The  war  had  made  t'anada  not  onlv  I  last  thing  the  l)eO|)lc  should  |>ermit  the  government  to  attempt  ’"S'  both  markets  hack  Witli  it.  Thi.s  I  committee  to  act.  In  a  .sort  of  advis- 
,aii  exporter  of  goods  ,nnd  raw  tnate-l  to  onerate  slkonld  be  bie-  l)iisiness  |  situaiion  .seems  to  Lave  altoicd  in  ory  or  <-onsultative  capacity  with  ih. 

rials  but  a  great  industrial  nation  v  •  i  <  •  ”  <  i  i  .  .i  <  '**’'•  f''"  weeks  and  at  the  pres- ;  inanagcnient  of  the  rpad.  :tnd  it  i.< 

Iidis.  nut  a  ,,rcai  indu.  trial  nation,  |  criticism  relative  to  the  actual  cost  of  the  government;,,,,  t=„„-  ^Vall  street  is.  ir  anything,  not  unlikely  that  this  will  be  ace..i.r- 

r.'ore  ready  to  adt.incc  Ilian  the  local  ^  ed  by  the  Llovrrnineiit.  Iiiati.gnra- 


M'c  have  .several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 


^fas;  we  send  vou 
particulars  ? 


and  he  hoped  the  result  of  the  for-. 


let  us  tell  vou  Illation  of  the  (  hamber  would  be  .s  pil'vay.<?  place.s  this^cost  Vastly  in  excc-s.-  of  the  fiv'Mv.s  shown 
(.steady  iinproveinent  in  the  volume  of .  by  government.  The  actual  co.st  oi  tile  1.  C.  Iv.  itlid  the 


*ev 


_  •  ■  ‘  ft  wa.s  tuinonnced  at  the  inaugural '  ^),(j  co.st  .shown  by  govemilient, 

Graham  wSiuLr^iS  s;!;:;;  places 

'their  wiiiingiies.s  to  join  and  give  liii-  railways,  going  lo  make  tip  th 


is 


opportune 
begin  their 


for  I'an.idian 
forwai  d  ino. I 


UMITKI) 

INVESTM  EKT  BAN KERS 

Members  Toronto  Slock  Exchange 
h.3  Boy  Street,  S7  James  .St.  S. 
TOBOSTO.  H-43llLTO-\. 


uncial  assisuince, 

tMiveriiinenl  (  red its  to  Beminion'. 

The  annoitncemeiil,  made  in  the 
Britihh  House  of  i 'ominous  bj  dir 
‘  riobert  Horne,  ITo-sidont  of  Uie 
Board  of  Trade,  that  the  Briti.«b  Gov¬ 
ernment’s  export  selifcine  would  be 
extended  to  Canada  and  ilie  other 
.  I  Dominions  w-as  greeted  w  an  loud 
:  applause,  dir  Robert  sta'.ed  that  ;l.e 
'Government  felt  tliaf  the  scheme 
ought  not  to  be  confined  to  the  derc- 
|lict  countries  of  L'liropc,  bm  that 
!  similar  tacilitie.s  ought  to  ho  .given 
Ncia  York. — Weakness  in  General ,  in  the  case  of  trade  w  ith  our  own  ' 
^iotor.s  common,  which  Ls  selling  1 1 lonnuions.  The --ecuritv  w  a-,  iruch  i 


P.  E.  I.  Ritilwav.s  is  placed  I't  $5();’>,tM)U.0(M).  or  more  tha,i  twice 

•  '  litii* 

the  total  cost  of  the  vj.rious ' 

Lhc  (.  anadiaii  NtitioiiJil  Iwailv.  ays, ,  ftindami-niai  coiid)iiou.s 

at  the  staggCl’ing  sum  of  iS2,27r,.0()(»,(»()(l.  |;u-i  concerned,  no  change  has  fal-en 

Upon  this  cost  is  estimated  the  rleficit  of  the  ])a.sl  year.  piaic  to  account  for  the  improved 
The  sum  i.s  pkteed  at  no  less  than  Sl.‘i(),()00,(J(Mi. 

Without  Rilling  back  upon  thc.se  figures,  we  have  the  arl-. 


niarucf.  .V  I'onlinuation  ol  litis  situ-  lion  oi  mici,  an  at  ran.getm  iit  would 
aiion  will  he  most  helidnl  when  tlic '  tindonblcdly  help  .solve  what  is  iin- 


.  .  I.IIVIIXEO 

INVESTMENT  SECURITIES 

Ufiy^l  Kttiik  lUiildlnit  'I'urOfitc 


doubfcdly  an  tinomaly,  namely.  Ihat. 
as  Itiing.s  .stand  at  preseni,  I’arlia- 
menl.  alihniigli  asked  to  vote  million.-; 
of  dollars  each  year  for  the  .National 
line.s.  is  kept  practically  in  the  dark 
.ts  to  how  it  is  being  spent.  (I.  is 
argued,  of  conr.se.  tliat  it  would  vii> 
late  the  elementitry  prineiples  m 
liidiistrial  coiiilitinn.s  •o’*’ '  luisinoss  were  the  NaliDimi  Bailwav 
.  .  r  ti  T  rv  T't  * -I  ^i‘  *  A  e  I",  *1  *  a.i  n  mui'li  the  same,  only  seasonable  al-,  jtjeeetorate  compelled  tf>  exoo.so  all 

mis.sion  of  Hon.  J.  D.  Reid.  -Mini-stor  of  Railways,  m  the  House  icaiions  being  noticeable.  BoUi  (.’an-.j,.-,  ],„si„oss  tranraeiions  to  the  worhi 
of  Commons,  bj’  which  it  i.s  made  clear  that  the  co.st  to  thcada  and  the  I’nited  states  have  still' ;,na  partieularly  to  its  great  lival. 


tone  in  i.ht 
'  markets. 


stock  anil  investment 


HIPO.NT’S  mSTBIBlTl.XG 

GEMlK.tL  >I«T0BS  t’OU.MO.N. 


only  slightly  above  il-s  record  low  of  safer  and  the  bu.“inpss  was  in  every 
.12(4,  while  most  other  motoi  stocks  j  re.speet  quite  as  good.  The  scheme 
are  making  new  highs  for  the  year,  i.s  w  ould  be  extended  accordingly, 
a  subject  of  discussion  in  UVall  Street. '  The  President  of  the  Board  of 
There  appear  to  be  no  develop-  Trade  outlined  the  revised  scheme  of 
incnts  in  the  affaj-rs  of  the  company  export  credit.s.  -'Instead  of  advaiio- 
which  might  he’  adversely  const  rued. '  In.V  L'"  !>ei-  cent,  of  the  cos:  to  the 
Inability  of  the  slock  to  got- above  niannfacturer  or  exporting  merchant, 
l  urrent  levels  is  mainly  attributed  to  a.s  wc  have  done  up  to  t^it  present,” 
the  belief  Giat  the  du  Pont  intere.sts  he  said,  '‘we  propo.se  to  guarantee  tip 


people  of  Canada,  through  ownership  and  operation  of  railways 
bj-  government,  is  now  not  less  than  $10(),(K)0,()il0  [ler  annum. 

V\  e  speak  glibly  of  millions  of  deficits  when  wc  fail  to 
realize  that  we  have  lo  help  pay  tlie  deficit.  Bui  .'?100,(j00,00() 
means  more  than  ?10  per  annum  for  each  man.  woman  and 
child  in  Canada — and  then  we  have  not  j’ct  lieeii  taxed  foi- 
ordinary  govemment  needs. 

No  prospect  of  Improvement. 

Nor  is  there  any  prospect  of  this  railway  deficit  diminish¬ 
ing. 

year  ago,  the  Minister  held  out  thi^prosj-iect  of  a  reduc¬ 
tion  from  the  ijrevious  deficit. 


have  been  distributing  the  stock 
taken  over  from  W.  G.  Durant  last 
November. 

The  du  I’ont.s  ac-quired  from  Du¬ 
rant  2,504,273  .shares  or  approximate¬ 
ly  12  p.c.  of  the  20..552.685  shares  of 
common  stock  outstanding.  This, 
added  to  the  3f>  p.c.,  or  appro.vimate- 
ly  6.166.000  share.s  previously  in  tlieii 
possession,  .gave  them  around.k,67n.- 
4; 


to  8.')  per  cent,  of  the  invoice  jirlrc 
I  of  the  goods  on  approved  security.” 

(t'ontinaed  on  riu,'e  7.) 


CONSIDERABLE  WORK 


'i'. 


AT  VICKERS  PLANJ 


I ..  L.  Miller,  General  Managen'  of 


000  shares,  or  42  p.c.  of  all  the  Geu-  ‘Canadian  Vickers,  Limited,  in  an 
eral  Motors  common  stock  oiitstand-  interview  with  The  financial  Times. 


hi'ritus  in  the  situation  innst  remain 
which  will  prevent  flic  readjustment 
which  i.s  everywhere  eon.sidered  so 
c.s,s<'niial  to  a  resumption  of  indusiiy 
under  more  normal  and  sali.sfaetor.v 
The  “Financial  Times”  did  fneotiraging  as  is  th* 

not  hesitate  to  declare  that,  l>ased  on  the  experience  of  the ,  '"♦‘'.mory  m  the  stock  niar- 

past,  there  was  no  chance  of  a  reduction  in  the  deficit,  but  the  convieiion  that  the 

i-ather  was  it  likely  that  the  deficit  would  increase.  We  now  J  niovcmcni  cannot  be  carried  far  im- 
have  the  admis.sion  that  there  h;is  been  an  incrca-te.  jtii  ma  railway  wage  pioidem  U:is 

We  have  no  reason  to  expect  Ivettei-  of  the  coming  year.  adjusted. 

We  do  not  see  any  pro.siiect  what.socver  of  the  deficit  diminisli-'  Man)  Probk-Dis  tkead. 
ing  in  the  coming  years,  but  rather  do  we  look  for  a  constant  .  ,  . 

increase — if  not  from  ycai-  to  year,  then  from  time  to  time.  prarUcaMv  tV  quesuon  is 

Unless  Canada  can  discover  some  almost  miracukni.s  means  |  national  character  stahdin 
of  dive.sting  it-self  of  these  deficits,  not  even  its  vealth  of  re¬ 
sources  nor  the  industry’  of  its  citiens  ftan  save  it  from  financial 
wreckage. 

(ronliiiued  on  Page  7.) 


to  face  the  very  important  task  ol  (he  ('.  P.  R..  but,  on  the  other  hand.  , 
adjusting  railway  wago.s.  and  litis  tbero  appear.s  lo  be  a  greiif,  deal  ' 
looms  up  a.s  one  of  the  problem.-;  of  wrong  In  the  House  being  comiielled 
the  near  future  whi<-b  contains  po.*-  practically  to  i.s?ue  a  blank  ebcqiicj 
•slbilifics  of  trouble.  If  is  generally  to  Ihe  inanageiiient  without  Hie 
eonceiled  that  until  the  question  of  sliglife.sl  control  in  regard  to  bow  the  | 
railway  wages  is  srilled,  and  settled  inonej  Is  to  be  spent, 
in  harmony  with  the  requirements  of ,  l.ookiiig  For  New  Pircclors,  | 
the  downward  rrvi.sion  of  pricc.s,  an  j  ,;overnnienl.  then,  is  rca.son 

for  slating,  is  lookin':  tiiotind  for  -i 


THE 

CAREFUL 


INVESTOR 


new  hoard  of  director;..  Itidei'd,  it 
is  iiiiderslood  llial  alre.-idx  ihrei'  of 
the  higgest  railway  opci-iiiors  on  ih-- 
North  American  I'onliiieiit  have  been 
.'ipiiroached  and  offered  enorniou; 
salaries  to  take  up  Mr.  Hanna’s  l.irk. 
in  ettC'h  case  Ihe  request  liein;:  tin  in  d 
(I'ontlnacd  on  Page  7.) 


selcct.s  liis  seem  it  ic.s  l1-om  a 
broad  range  of  offei'ings.  Tliis 
•aiii's  him  an  op|)ortnnil\  of 
more  nciiiralely  ganging  tin 


\  able 
(  ha.ses. 


of  the  Bonds  he  I'lir 


WORST  SEEMS  PC  ST 
IN  SHOE  INDUSTRY 


Otir  lists  Jtre  alwa\'. 
picte  and  extensive, 
for  a  coi)) . 


(  on) 
.-tend 


si  of  the  msiies  of  a  ; 

in  the  i 


m«. 


A  Lesson 
Well  Learned 


The  trying  war  period 
proved  that  the  public 
could  not  starve  their  public 
utilities  and  expect  them  to 
maintain  efficient  service. 


For  the  welfare,  convenience 
and  happiness  of  the  people, 
it  became  generally  recog¬ 
nised  thnt  rates  should  be 
aueh  aa  would  allow  a  fair 
return  to  investors.  For  it 
is  only  through  the  invest¬ 
ment  of  capital  that  the 
companies  can  keep  pace 
rdth  the  demand  for  im¬ 
proved  and  better  service. 


Public  Utilities  deal  in  a 
necessity  for  which  the 
demand  is  constantly  grow¬ 
ing.  Their  business  is  there¬ 
fore  upon  a  aound  foundation 
and  the  situation  in  the 
Public  Utility  field  today  is 
one  that  merits  the  utmost 
confidence. 


NESBITT,  THOMSON 

and  Company,  Limited 


m  9t. 
Twonto 


Jamem  Strwl, 
Hamilton 


MONTREAL 
LondoB,  Ont. 


,;;elri  al  rest  any  doubts  which  may 
'have  e.xisteU  respectin,g  the  perman-;  nOMIMON  STEEL  MEETINti 
j  ence  of  the  enterprise  in  Canada  tind  j  T  -AT  SYUYI-.V. 

the  accuracy  of  the  rumor  th-u  the'  siiecial  meeting  of  the  .share- 
comiiany  was  to  close  its  Canadian  -  liolders  ol  Dominion  Hleei  Corpora- 


I  plant  and  centralize  its  operations 
in  its  home  plant  in  Great  Britain. 

I  ‘-There  is  absolutely  no  truth 
I  whatsoever  in  the  rumor,’’  said  .vir. 

I  Miller.  "Operations  are  goiug  on 
j  here  with  as  much  activity  as  we 
I  could  expect.  There  is  quite  a  lil- 
'  tic  business  on  onr  books  and  we 
I  v  ill  keep  moderately  busy  for  some 
!  nionihs  to  come.  We  bate  no  in¬ 
tention  of  closing  up  the  Canadian 
plant  or  retiring  from  the  Canadian 
field,  and  any  i-tiiiiors  to  the  con¬ 
tra  rj  are  unfounded.” 

"As  to  the  volume  of  work  now- 
going  oh  here,  it  may  be  of  interest 
■  to  state  that  al  the  present  fiinc  we 
'  have  approximately  l,7fi0  men  at 
I  work  and  four  ships  on  the  .stocks, 
two  of  these  ships  arc  for  the  Can¬ 
adian  Govemment  and  two  are  for 
,  Norway.  It  will  be  the  end  of  June 
'  before  these  ships  are  completed,  so 
(that  wc  have  work  on  hand  for  at 
least  three  months  to  come  for  new 
,  shipbuilding  purposes,  and  that  is 
'  al)OUt  as  much  as  mo.st  shipbuilding 
‘  companies  can  say. 

“After  these  new  ships  have  been 
completed  and  moved  out,  our  oper- 
'  ations  will  no  doubt  diminish,  but  it 
1  will  then  be  the  season  for  repair ' 
I  work.  This  will  keep  us  operating 
on  a  reduced  scale  until  the  F’all.  ; 
I  “We  cannot  see  further  into  the; 
,  future  than  next  Fall,  and  what  may' 
I  take  place  then  will  deitend  entirely* 
ui>on  developments. 


tion,  Limited,  to  consider  the  pio- 
j)o.«al.s  in  conneclion  with  the  British 
Empire  Steel  Corporation.  Limited, 
will  be  held  at  the  head  office  of  tiie 
i-ompany.  Sydney,  N.S..  on  Thtisday. 
April  7th. 

The  proxies  are  asked  fo-,-  in  t.bc 
name  of  U.  -M.  'Wolxdn.  the  I’re.sideal, 
or.  in  his  absence,  in  the  name  of 
f?.  K.  Likin. 


ABITIRI  I’l  LP  DIKEfTORS  TO 
t  ONSIOER  COMMON  IMVIOKND 

The  Board  of  Directors  of  AbiCibi 
Pulp  &  Paper  Company,  arc  sched¬ 
uled  fo  meet  on  Monday.  March  28th, 
lo  consider  the  dividend  distribution 
on  the  coijunon  stock,  which  is  pay¬ 
able  April  1.5th.  The  Board,  at  a 
recent  meeting,  declared  a  dividend 
oil  th«»  preferred,  but  left  over  the 
declaration  of  the  coniinon  dividend 
until  the  report  for  the  last  fiscal 
year  had  been  completed. 


All  Factories  of  Atncs-Holden-Mc 

way  of  recoxcry.  With  its  removal,'  Tread y  Now  (Iperafinsr— Aetixe 
presumably,  would  disappear  the  last!  Ilemand  For  Tires, 

specific  obstacle  to  commercial  and  j 
industrial  recovery,  save  obsta- 1 


“.Mihoiigh  there  Is  nothing  in  the 

,  .  1  „i  .  1  situation  to 'write  borne  about,' there 

cles  ar  s  ng  out  of  international  rcla-  ,  u  .j,  , 

r,r^Kioma  .vv  «v,.t.nn,o  ) iiipi'ovcmen t ,  say;-. 

an  official  of  Ames-IJoldeii-McCrcady 


mApsist/ 

CJP.R.  BoildliiK  Torosta 


tionships,  problems  of  exchange  and  i 
like  questions  over  which  we  have  1 .  ...  .  , 

but  slight  control.  |  to  The  I-  inanctal  1  imes. 

.u  .V,  .  Asked  if  the  recovery  was  stifli- 
Within  a  sbort  time,  the  market  j  fop  opening  of  the 

will  have  to  take  into  consideration  :  faoforteu  of  ,fiif  r-omnunv  (be  offi- 


.  ,  I  factories  of  'tiie  company  , 

the  prospects  for  the  harvest  of  1921.  j 


The  predM'tion  is  heard  that  the  acre- j  «^jl  0,,^.  factories  are  again  oix-r- 
fige  to  be  sown  to  wheat  will  be  Inss, !  hoot  and  shoe  orders  and 

in  the  Canadian  west,  than  it  was  a ;  jjave  been  operating  for  u  couple  <)f 
year  ago,  owing  lo  the  disapitointing  j|,Qj,thK  pa.st.  Just  how  long  the' 
prices  for  xvheat.  This  (irediction, ,  activity  may  la.st,  I  hesital*- 


the  I 


to  say,  Tiie  sprins 


trade  is  probably 
tile 


Use  if— 

That’s  what  it  is  there  for 


We  maintain  one  of  the  most  exten.sive 
Victory  Bond  Buying  and  Selling  Organiza¬ 
tions  in  Canada. 

This  has  grown  naturally,  because  of  the 
volume  of  our  Victory  Bond  transactions. 

You  may  take  it.  therefore,  that  if  you  wish 
to  buy  or  sell  Victory  Bonds,  this  department 
will  serve  you  well. 

Telephone  orders  particularly  solicited. 


W ood.  Gundy  &  Company 

157  St.  James  Street 

Montreal 


Toronto 

Montreal 

Winaipi-g 


Saskatoon 
New  York 
London,  Eng. 


however,  .seems  to  disitegard 

lower  costs  of  production  during  tticjtho  liost  of  the  year  and  that 
coining  season.  Farm  labor  will  pro- :  ar,>  working  U)»cu.”  ' 

bably  be  more  plentiful  and  cheaper,'  Answerin.g  a  question  regardin:l 
and  xx-ith  other  supplies  atailable  at .  success  of  the  conipaii.v '.s  liiej 
reduced  costs,  larmers  will  find  m- !  j  most  cheerful  account  of  1 

creased  profits  In  xvheat  at  even  ^  fompany's  experie.ni  c  was  given, 
lower  prices.  On  the  whole,  xve  niay  fjjy  subelunce  xvas  coinpressfd  ii)!o 
take  it  for  granted  that  the  coming  ,|j,.  fjjia)  sentence,  a.s  follows: 
crop  will  be  goierncd  more  by  wea-  “The  demand  for  our  tires  is  great 
ther  conditions  than  by  any  increase  g,  than  we  are  able  to  supply.  "  I 


I  or  decrease  which  may  take  place  in 
j  the  acreage  seeded 

(Coutinned  on  rage  7.) 


BETHLEHEM  STEEL  EARNED 

ia4e  A  SHARE  ON  COMMON 


New  York. — Annual  report  of  the 
Bethlehem  Steel  Corporation  for  the 
year  ended  December  31,  1920,  shows 
net  income  after  charges  an<l  F'ed- 
eral  taxes  of  $14,458,835,  equivalent 
after  deduction  of  preferred  divi¬ 
dends  on  the  8  per  cent,  cumulative 
and  7  per  cent,  non-cumulatlve  pre¬ 
ferred  stocks  to  $18.40  a  share  earn¬ 
ed  on  the  $59,862,000  total  "A”  and 
‘‘B”  common  stock,  aa  compared 
with  net  inoome  of  $15,3.56.860,  or 
fl9.9*t  a  share  tn  the  previous  year. 


The  company  is  also  expcfienciug  j 
much  success  in  the  rubber  shot- ' 
trade.  Orders  for  delivery  next  Fall  i 
are  now  being  taken  and  are  coming  I 
In  considerable  volue.  | 

In  the  case  of  boots  and  shoes. ! 
there  is  apparently  no  assurance  of  a  ' 
continuation  of  the  present  activity. 
Conditions  h.ove  changed  somewhat 
and  ordors  are  no  longer  bein,g  plac¬ 
ed  for  long  periods  ahead,  but  only 
for  Immediate  reqiilmnents.  Hence4 
the  trade  will  not  ex-en  x'enture  to 
predict  what  the  business  of  the  i-om- 
Ing  summer  may  be  like.  It  is  felt, 
however,  ttbmt  the  worst  Is  now  be¬ 
hind. 

In  the  case  of  rubber  tires  and  rub-  ( 
her  footwear,  prices  are  about  10  !>.'■. 
down  and  are  not  likely  to  go  loxx-er 
in  the  near  ftrhire. 


Is  The  Pulp 
and  Paper 
Industry^ 
Sound? 


If  prevailing  liquida¬ 
tion  in  industrial  com¬ 
mon  stocks  ha.s  un¬ 
settled  your  belief  hx 
the  fundamental 
strengh  of  the  pulp  and 
paper  industry,  write 
now  for  Inoentmcnt 
Items. 


I'he  exment  nxunber  dia- 
rusaes  clearly  and  briefly  cha 
preaent  poeition  of  the  In- 
dusU-y  and  Eire*  rceaooa  for 
the  neceaalty  of  new  ladua- 
trlal  financing. 

It  la  not  only  Intercstlna 
readins.  but  will  Ereatly 
auenEthen  your  conEdenca 
In  Canadian  Industry  > 


A  letter  xeill  add  your 
toounanUlnEbat. 


{(^TalSecinitics 


CORPORATMII 

Ir  I  M  «  T  K  O 

MONTKAt. 


IaZ. 


.  ,JliPii.l.  J. 
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BANK  OF  MONTREAL 


Exchange  Business 

\XZ®  *he  market  for  the  purchase 

or  sale  of  Bills  of  Exchange  and 


EstabllghMl  met  ISS  Tciri 


$22,000,000 


Capital  Paid  up 
Rest 


UndiTided  Froflts, 
Total  Assets 


■  ■■BsaMBi  (from  (he  Mall  Mreet  liareau  of  itself  in 

- -  *  llie  finaiirlal  Times.)  f  steadily 

quid  Assets  Are  Equal  to  39,  New  York. -'jold  is  coming  here  j  the  rupei 
p.c.  of  Bank’s  Liabihties  to  the  i  tr«p»  England,  Kraneo,  S«  eucn,  j 
Public— Call  Loans  Decreas-  America  and  India  | 

1  c  •  '-*11  f!Mia  norw  comjng  from  England 

®**»  While  Savings  Ueposits ;  bought  in  the  open  market.  Move- '  seQuent 
and  Current  Loans  Have  In- j  meat  is  based  upon  exchange  oper-  |  comment 
creased.  ;  ations  consequent  upon  trade  bal- :  tufin  c’ 


through  our  branch  in  London,  England 
and  our  Nevr  York  Agenc>’,  we  are  in  a 
position  to  transact  business  of  thla 
nature  at  the  most  favorable  rates. 


■OAWP  or  miiccToiiSi 

Sir  Vincent  MerediQi,  Bart.,  President. 

Sir  Chsflsn  Carden.  Q.B.E..  Vice-President. 

R.  B.  Aligns,  Esq.  Lord  Shsngknessy,  K.C.V.O.  C.  R.  Hosmer.  Esq. 

H.  R.  Dmmmond,  Esq.  D.  Forbes  Anfus,  Esq.  Vi'm.  McMsster,  Esq. 

Lt.-Cal.tterbertM»1sMi.C.II.6..R.C.  Harold  Kennedy, Esq.  H.W.Beanderk.^q. 
Q,  B.  Fraser,  Esq.  Colonel  Hsnry  Ceckskutt.  J.  H.  Ashdown.  Esq. 

E.  W.  Beatty,  Esq.,  K.C.  Sir  Lomer  GOuM,  K.C.M.G.  Gen.  Sit  Arthur  Carrie, 

HMd  Office:  MONTREAL. 

Eir  Frsfderlek  Williams-Tsyler,  General  Manager. 

ThreoshOat  Canada  and  Nevltoandland. 

At  t.ondoa.  Knataod,  end  at  Mnieo  City, 
ta  Farls.  honk  ot  Moottoal.  (Fyancr. 

10  tka  I'ntted  RUte*-N«W  Torh,  Ohicago,  daokom. 

Nan  yyMcImo- Brlflidi  AmerlraA  hank. 
loWaSd  and  rontrolled  by  (he  Bank  of  Montreal  i 
irtiit  Indiey.  hritlth  Uniaiia  and  West  Africa- Tbe  Cq 
onlal  Bailfc  (In  wMeh  an  iaicrOSt  Is  owned  By  tl 
Bank  ot  Mootioal.i 


THE  CANADIAN  BANK 
,  OF  COMMERCE 

PAID-UP  CAPITAL  •  .  $15,000,000 

RESERVE  FUND  -  -  $15,000,000 


and  against  the  countries  f,tura 
'  which  gold  is  shipped.  Shlp- 

j  ments  from  Holland,  Sweden  and 
i  India  have  spocial  interest  at  this 
time. 

Swedish  gold  which  arrived  on  the 
Drottlngbolm,  was  tbe  third  consign¬ 
ment  since  December  31.  It  amount¬ 
ed  to  |700,‘XH.',  making  a  total  of 
$3,300,000  on  the  three  shipments 
from  the  .Sveriges  Riksbank,  the 
Government  bank  of  Sweden,  to  the 
National  Bank  of  (‘ommeree. 

^  ”  Ereer  Gold  Movement. 

It  is  some  time  .since  gold  was  re¬ 
ported  •  from  Holland.  While  the' 
a(noun$4r<eceive<i  on  the  .S.  S.  Ryndam 
Was  pot  large,  $4.50,000,  neverthele.-'s, 
it.  has  an  interest  in  indicating  the 
preaent  tendency  of  the  European  I 
bankers  generally  to  let  gold  flow  { 
freely  for  Ihe  purpo.se  of  righting  j 


tnr.s  could  r.vcrt  only  an  ephemera! 
effeet,  when  exports  from  tbe  Far 
East  had  almost  ceased  to  obtain. 

Looking  to  Indio. 

•‘.\ow  that  the  Continent  has  re- 
fra!nc“<l  from  acquiring  silver,  Indif. 
alone  remain.s  the  quarter  to  which 
W(  can  look  with  any  degree  of  reli¬ 
ance  a.s  a  po.«sible  absorber.  This 
ultiniate  resource  lias  now  failed  to 
afford  .substantial  .support,  owing  to 
the  act’on  of  .American  banks  (who 
I  had  attached  apparently  undue  ini- 
I  portancr  to  the  innuence  of  th<‘  Pitt¬ 
man  Act),  having  inundated  the  ba¬ 
zaars  witli  supplies  to  .such  a  degree 
as  to  undermine  their  confidr-nre. 
The  continued  fall  of  the  ru)iee  na¬ 
turally  discourages  optimistic  news 
as  to  the  future  of  silver. 

IVonIrt  Help  Gold  Exports. 

‘‘So  heavy  a  reduction  in  the  price 
from  gil’id.  to  32d.  (or  61  p.c.  in  lit¬ 
tle  more  than  a  year)  would,  in  nor-j 
ma!  circum.stances.  suggc.st  that  the 
o.fiotation  to-day  should  lie  (.onsid- 
fied  cheap.  It  mi.ght  be  so  regarded 
if  silver  were  wanted.  Still,  wc  niu.st 
not  lo.se  .si.ghi  of  the  aneicnl  affee- 
tioii  possesr-'ed  !,y  India  for  this  met¬ 
al.  A  rr'tirti  toward  it.s  pre-war 
value  ousht  to  stimulate  exports  or 
gold  (of  which  that  country  possessss 
very  large  accunuilation.s)  in  ex 
change  for  silWr  so  appreciated  Ijy ; 
it.s  vast  population.  So  far  a.s  t'hina 
is  eonc'ernc»i  vi.slMe  and  invisible 
stocks  are  more  than  ample  for  ac¬ 
tual  need.s. 

"If  India  (larts  with  .cold  in  large 
fjuantitie.s.  the  effect  tnvon  sterling 
exchange  with  tlie  I'nited  States  willj 
be  favorable,  and  conduce  lovvarrl  a  ; 
return  to  an  effective  .cold  standard  | 
in  the  I  nited  Kingdom,  but  it  will; 
a!.‘'o  have  the  resiiil  of  still  further  j 
dejiresaing  the  latndon  value  of  all- j 
vrr,  more  or  le.ss  dependent  upon  j 
siip))lle.s  from  the  l'.  g.  market.  Thif; 
again  might  have  the  .sentimental  ef¬ 
fect  of  reducing  the  rupee.'’ 


I  fits  amounting  to  $888,018  compared 
with  $847,104  in  1920;  $571,226  in 
.  1919.  and  $598,522  in  1918,  the  latter 
j  covering  a  period  of  fifteen  months, 
j  The  earnings  on  the  outstanding- 
capital  stock  of  $4,9.98,220  were  equal 
to  17.8  p.c.  compared  with  21.1  p.c.  on 
!  $1,000,000  Capital  in  1920. 

I  That  the  bank  has  continued  to  op- 
,  crate  actively  in  commercial  mat- 
1  ters  is  shown  by  the  .statement  of 
I  current  loans  and  discounts  in  fan- 
I  ada  at  $50,416,647,  as  a.gainst  $45,- 
I  318,138.  The  reserve  fund  was  in¬ 
creased  by  $499,110  premium  on  new 
'  .slock  sold  during  tho  year  and  by, 
$1.50,000  transferred  from  profits. 

Regular  dividend.s  at  12  p.c.  to- 
.gether  with  two  bonuHe.t  of  %  per 
cent,  each  required  $598g>68;  .820,438 
yvas  apportioned  for  pension  fund 
and  $65,000  for  Dominion  Govern¬ 
ment  taxe.s,  leaving  a  balance  car- 
'  ‘  ■  ‘  ,  compared 

wiih  $85,349  in  the  previous  year, 
liiqnid  .Assets  increased. 

Eiquld  assets  now  comprise  $29.- 
601.193  of  the  total  a.ssct3  of  $85.- 
compared  with  $34,667,655 
out  of  the  total  of  $84,134,109  a  year 
ago.  The  liquid  assets  are  about  39 
p.c.  of  the  bank's  liabilities  to  the 
nubile.  Chief  diffcreace.s  in  the  li- 
;  quid  aBsqts  are  reductions  in  the  rte- 
t  poHit.s  ill  central  .gold  reserve  from 
'$1,750,000  to  $500,000,  and  in  the 
.  amount  of  t.'anadian  municipsl 
'securities,  and  Britl.sh,  foreign,  and 
folonial  pnblir  securities  other  than 
)  <  anadian  held,  which  now  amount 
j  to  $6,018,117.  compared  with  $7,185,- 
727  a  year  ago,  ■while  call  and  short 
’  ioan.s  arc  $0,686,445  against  $8,169,- 


FruirbM  and  Afcneles: 


THC  M£RCHANTS  BANK 


-iMti  CHfic«  MflAtt-BM  OF  CANlM^lAv  KAtobUahBd  IBM. 

FaM-tH  C'ABIial  ^  -  $10.02!), 6K 

Beterve  Band  and  LndlfliM  Froait  -  9,475.065 

ToUl  Depoaif*  (Oct.  30U).  t920,  -  -  ovar  |170,03a,000 

Total  Asl6t>  (Oct.  30tb,  IMO)  ...  oV«r  fzM.OOa.OM 

Frbsid&.nt:  Sir  H.  StoaUfu  Allan,  C.V.O. 

Gen'Eral  MANAdBB:  D.  C.  Macarew 
StFT.  OF  Branches  and  CMisr  Insfbotqh:  T.  E.  Marreti 
CxynuL  Senavtatts:  W.  A.  Mn.DBUM  , 

If  You  Send  Money  Home 

#use  a  Bank  Money  Order,  if  in  Canada — 

and  a  Draft,  if  abroad.  Never  send  tbe  j  forward  of  $139,264, 

actual  cash  in  a  letter,  which  may  be 
stolen  or  destroyed  and,  the  entire  remit¬ 
tance  lost.  The  convenience  and  safety  of 
The  Merchants  Baqk  Money  Orders  an(J  i  348,o0: 

Draft.s  are  well  worth  thteir  small  cost. 

•jy  Branches  »n  (.nu$d«  Kstending  FroBi  Ibe  ItUntio  to  the  Paclie. 


Business  Executives 


T2USINESS  Executives  who  establish  a  closo 
relationship  with  this  .Bank  find  that  a 
number  of  distinct  adriuitages  accrue. 

To  help  our  clients  solve  their  business  problems 
we  are  not  only  willing  at  all  times  to  furnish 
sound  advice  from  a, banking  standpoint,  but 
tvhen  necessary  we  extend  such  accommodation 
as  attendant  conditions  demand,  in  keeping  with 
sound  business  principles. 

\Fe  intite  Executives  lo  form  a  cor.nrcCon 

V  ith  this  Bcr.k.  .  j. 


— '  — — the 

STANDARD  BANK 


or  CANADA 

TOTAL  ASSETS  OVER  NINETY  .MILLIONS 


Montreal  Branch :  136  St.  James  Street,  E.  C.  Green,  Manager, 


File  Your  Income  Tax  Returns 

The  income  tax  for  1920  of  Corporations  and 
Joint  Stock  Companies  must  be  Hied  with  the 
Dominion  Government  on  or  before  April  30, 
1921.  The  Governnuent  this  year  requires 
you  to  forward  a  cheque  with  your  return  for 
23^/c  of  the  tax  due. 


Exclusively  Canadian 

We  take  pride  in  the  fact  that  this  is  an  exclusively 
Canadian  Bank,  with  every  effort  concentrated  on 
the  development  of  domestic  interests.  For  forty- 
five  years  our  organization  and  capacities  have  been 
gradually  broadening  to  cope  with  the  increasing  de¬ 
mands  of  industrious  Canada. 

Consult  our  local  manager  regarding  your  plans  for 
development.  ut 


I  SIR  D.  FRASER  TO 
I  WORK  OUT  CREDITS 


MI:K(  HA.NTS  BANK  STAFF 

( IIAXtiKS  I>  ALHERTA. 

Col.Hary. — The  .Merchants  Rank  of 
CauiidH  announces  the  following  staff 
changes  throughout  the  province:  — 
\V.  Brown,  aoiouniant  at  Vogre- 
ville;  (',  Burbridge,  manager  ut 
Areola;  L.  R.  Cole.s.  manager  ar 
Three  Hill.«;  1).  Gompton,  manager 
at  I’enhnid;  II.  t'unliffe,  accountant 
at  fzar;  ,1.  M.  Lelany,  manager  at 
I.euder;  W.  Gibson,  manager  at  .Sou¬ 
ris:  R.  H.  Magwood,  accountant  at 
.Mlinnce:  .A.  K.  .Munson,  manager  at 
HayitVi':  S.  .Smith,  manager  at 


Union  Bank  of  Canada 


l/mdon.  The  announcement  is 
'  made  tljat  Sir  Drummond  Fraser, 
h.nnker  and  financier  of  .Manchester 
has  been  appointed  organizer  of  the 
.scheme  of  credits  for  the  economic 
'  and  finance  ixunmlttoi  of  tiic  I.eague 
of  Nations. 

The  sfheme  is  that  w  hicU  has  been 
' !  proposed  by  Dr.  Tor-Meulcm,  Diiteli 
j  financial  expert  at  the  Brussels 
'  I  financial  confC!  ciicc,  Iasi  October. 

;  The  first  task  will  he  to  \isit  the 
;!  impoverished  countries  to  ascertain 
'jibe  *-xUnt  to-  v.'hjr.ii  tiiey  wish  to 
j  Take  advantage  of  the  plan  to  finance  | 
I  OBseulial  Imimrts  into  these  coun-, 
I  trie-'-  by  tlie  issue  of  gold  bonds,  se- j 
;  cured  hy  their  aesigned  assets.  j 
j  Kir  Drummond  is  President  of  the| 
j  -M.Dichc.ster  Bankers’  Institute  and  a  I 
I  student  of  national  finance.  He  was  j 
Ian  insistent  advocate  of  continuous' 
j  borrowing  to  finance  the  war  and 
j  check  the  evils  of  inflation.  I 


IMPERIAL  EANK 


or  CANADA 

eta  BRANCNBS  IN  CANADA. 

Av«nft  in  Gr«at  Britgin  t  CNGLANI>*U*7tfR  IREJ.AND  ^  Bank  of  Irelaarf,  Dublin  and 
Bank  Mmiirtl.  LnnJoo  R$Mt  INoitchep.  BranchM.  Afantt  In  FK.ANCK:  tlrcdit 

bCCrrLAND  —  The  Coamcrcikl  Sink  of  l.yonaala.  l.4oyda  nn^  NrcmdrI  rroTtocial 
bcoiland,  limited.  Kdinburtk  nnO  llFdi»clia*.  Fortign  INnk  IJmitad. 


Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  -  -  .  $18,000,000 

Total  Assets  -  -  -  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANA  DA - 

,,  H.  A.  Richardson,  G-tiTal  Manaier, 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  aftd  in  the  United  States  at : 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Conditions  made  at  lozvest  rates  and  returns  promhtlv  remitted. 


Depositing 

Money 


HIGH  POSITIONS  I  S™!™ 

UA  m  aiaaRaqA  I  noTuices  the  following  Staff  changes: 

Q  RAnllliMf.  F.  J.  Beatfy.  Supervisor  of  Cul-au 
•  DPalllllllU '  hes.  Havana,  has  l>een  .ap- 

!  pointed  hy  the  Cuban  Government  a.s 

- — la  member  of  a  spe<-ial  commission 

Prominent  Among  Executives  of  |  which  will  investigate  the  condition 
American  Banks.  Who  Havej^'f  market, 


Efficient  Service 


biperviror  <'f 

I  'u**”c>*^*  * I  Granthes  in  the  Maritime  Prov  ince.^. 

,  Arc  John  H.  Fulton,  T.  r.  appointed  Halifa.v  Directm 

,  Astpden,  the  Forgans,  of  Chi-  or  t.  (ieddes  Grant,  i.iniited.  of  Port 
!  cago,  and  John  McHugh.  of  Spain,  with  branch  offices  «t 

I  - - -  Barbados,  .lamuica,  Dehierar.a  uOfi 

i  The  announeemeiit  that  Archibald ,  Halifax.  Mr.  McRae  will  have  his 
.'Cains,  for  many  years  a  high  official  i  office.",  ai  Halifax. 

'Of  the  Canadian  Rank  ot  Commerce  i  I'--  M'ilson  and  .t.  F.  .Mc.Milb'in. 

I  has  been  promoted  to  the  position  of  itmuaeers  at  \okomt.<.  i^ask..  anti 
I  I’resideni  of  the  Federal  Interna-  Delisle,  Sisk.,  re.speotlvely.  have  re- 
,  tional  Banking  Company,  of  ihe  -cenlly  spent  vacations  in  the  Fast. 

I  United  States,  hring.s  to  view  the  fact  S.  Holmes,  who  was  to  have 

'that, many  important  positions  in  the  taken  over  the  jwsition  of  manager 
financial  Institutions  of  the  Republie.'St  Klmira,  has  been  prevented  from 
I  are  held  by  Canadians.  The  organ- '  doing  so  by  illness.  .Mr.  Ilolnve.s  is 
;  ir.utlon  of  which  Mr.  Caiii.s  i.s  presi- i  lakiiia  n  vacation,  after  xvhich  it  i.s 
'dent  was  formed  for  the  purpose  of  j  understood  he  will  be  appointed  to 
I  flnnucins  the  products  of  the  SDUth  '  another  branch, 
jin  foreign  trade.  H.  P.  Btrons.  accountant  at  .Monc- 

I  rhe  highest  post  in  Imited  States ;  ton.  N.B..  for  the  past  year,  has  becT: 
b.anking  hold  by  a  Canadian  is  llmt  of  j  transferred  to  Kingston.  J.miaiea. 
ibe  chief  e.xecutivc  of  (bn  National 'Mr.  .strong  was  lu-erenteil  with  an 
I  City  Bank  of  New  York,  this  title  be-  address  and  ira'veliinc  bag  by  -lie 
ing  borne  by  Jean  H.  Fiilton,  v.ho  re-'  Moncton  staff. 

cei\pd  all  his  tralnin.g  with  the  Cana-i  M.  .V.  Batcheller,  recently  m.ii-.agoi  1 
dian  Bank  of  Commerce.  V.  C. '  at  Owen  Sound,  but  now  at  Stiaf  ford 
Hronn.  us  was  stated  in  the  previous '  Onl..  was  (he  veoliiient  tF  a  solid 
item,  is  a  member  of  the  executive  |  letither  club  hag  and  an  addre.ss.  ti;ej 
committee  of  ibe  bank.  I'arting  gifts  of  the  Owen  Sounl! 


■^OUR  money  is  the  result  of 
^  sucxressful  effort — the  effort, 
perhaps,  of  years.  You  do  an 
important  thing  when  you  de¬ 
posit  your  money  in  a  Bank,  and 
you  express  high  confidence  in 
the  Bank. 


The  facilities  of  this  bank  are  far-rcac’n 
in^  'n  extent  and  bated  cn  giea' 
strength  and  resources. 

We  are  prepared  ro  render  efficient 
prompt  end  courteous  service  in  all  ,dc 
partments  of  banking. 


The  people  of  Canada — ^busi¬ 
ness  men,  city  workers,  farmers 
and  others — for  Sixty-five  Years 
have  shown  their  confidence  in 
The  Bank  of  Toronto  by  depos¬ 
iting  their  money  with  us. 


Our  growth  is  the  result  of 
this  confidence  in  our  Bank  and 
of  the  willing  and  capable  service 
given  by  our  officers. 


OP  Canada 

HE.4»  office  ■  •  T0HO5TO 
MofltreAl  OfTlcci  190  ST.  J.4.MKS  STREET. 

FNltAus  tho  ihihO  liuporloat  O^tare  of  our  “rorsonHl  Sertire* 
poliry  Is  its  oA'oct  on  CoIIorUons.  Clients  hate  vohintAril)'  re- 
potted  iJiat — due  to  PEKSONAL  attention — their  Coileetion  Ser- 
viee  I4  better  and  fAster  irith  feirer  bills  returned  unpaid. 


Your  banking  connection  is 
invited. 


THOMAS  r.  HOW 

General  Mana^r. 


BONDS  AND  FOREIGN  EXCHANGE 


Krery  brnurb  •(  (hr  llomr  nook  U  In  rendy  rnMmnntcntinn  nith  Hie 
Bond  and  Korainn  Iftxohnnnc  Ue^rtmenta  nt  tke  Head  OftUe,  and  aay 
•Minlrica  mad*  (kraiiah  any  braneh  nill  rereir*  promot  nlientinn. 


BBAHCHESAttd 

CONNKOtiONS 

THSOVCHkOCft 

CANADA 


BiONTSBAL  OTFIOBS 
Tnnu^o^  BuMInt,  ia$  ut.  str,}. 

3111  OatHto  Mbst.  ow.  BxrMna  Atiwi 
UUs  (Vaiilackra  nwMt.  VnMd* 
nt.  Lswrene*  ■aaterard  and  Mount  Koysl  At*9U« 


Safety  Deposit  Boxes  to  Rent 


$1,387,128 

$1,347,105 

698,568 

469.18 1 

$788,566 

$877,921 

649.110 

700.006  1 

?13!i.460 

$177,921  1 

20.431 

-10. 31  Si 

-?!  19,016 

$1 3  7,603 

6.5,000 

37.46': 

S5UI16 

.sioo.iu;.; 

100,000  j 

I 


Investment  Offerings 


$43,000  City  of'Montreal  Protestant  Schools 
$43,000  “  t "  “  “ 

$0,000  «  » 
$11,000  City  of  Hull  ..  . 

$40,000  City  of  Toronto . 


Rate. 

Maturity 

.  V'e 

lUot) 

.  0% 

r  i9i» 

.  an 

1948 

.  o'/e 

]9»4 

.  697 

1944 

. 

1941 

.  697 

1916 

Ftfll  particulars  glndlp  given  upan  request 


United  Financial  Corporation 

Limited. 

MONTREAL  •>  TORONTO  OTTAWA  LONDON,  En*. 


11^  have  handled  the  organization  and  financing 
*»  of  the  following  companies: 

Riordon  Pulp  and  Paper  Company,  Limited 
Hawkesbury  Electric  Light  and  Power 
Company,  Limited 
Marcus  Loew’s  Theatres,  Limited 
Loew’s  Montreal  Theatres,  Limited 
Loew’s  Ottawa  Theatres,  Limited 
Loew’s  Metropolitan  (Montreal),  Limited 
Galt  Brass  Company,  Limited 
Lazier  Paper  Mills,  Limited 
Chase  Tractors  Corporation,  Limited 
Chemical  ^Products,  Limited 

WE  nECOMMEXD  THE  .«OVE  SIXTURITIES  AS  ATTRACTIVE  INVESTMENTS 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street  .  -  -  -  Montreal 

Telephoae  Main  6 


STOCKS 

LANDS 

MINES 

Ontario  and  Western 
LAISfDS 
. GOLD. 

STOCKS  AND  PROPERTIES 

Information  and  adnce  ztadly  gM«n  upon  request, 

UNION  FINANCE  GORPORATIO 

26  ADELAIDE  ST.,  WEST, 

TORONTO. 


NOVa'^^SCOTIA  steel  &  COAL  COMPANY,  LIMITED. 

Dl  E  1959. 

HoUs  the  Prefrrr^d  and  ('omnnm  shares  of  this  t'ompunj  hare  been  payinc 
dhidends  ronsistentlj-  tor  some  time,  as  well  as  the  »y.  Debentures,  oliirh  all  rank 
iunior,  both  as  to  assets  and  earnines.  to  these  Bonds.  CieolOBistS  claim  lhal.nith 
the  one  esception  of  the  Vnited  States  Steel  Corporation,  the  Xma  seotia  Steel  A 
(  (lal  Company  have  the  ereatest  tnnnate  of  ore  of  any  of  the  steel  companie--  on 
;he  North  Aineiican  Continent.  With  the  proposed  British  Umpire  steel  Corpo'.a- 
lion  operatinK  these  securities  will  rank  as  one  of  the  first  and  iinderlyina  ses'Urities 
of  the  Corporation.  Trice  and  full  particulars  on  application. 

The  National  Bond  Co.  (Inc.) 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26,  1921. 


BOND  MARKET  NEWS 


'CONDITIONS  IMPROVING 
SAY  A.  JARVIS  &  CO. 


BUILDERS  ,OF,,THE 
BOND  MARKET 


;N0VA  SCOTIA  CALLING 
TENDERS  FOR  BONDS 


i  Aemilius  Jarvis  &  (’o..  Limited.  _»w  w  • 

1  Toronto,  have  issued  their  Invest- 
inont  Guide  for  April,  containing  a 
summary  of  the  various  offerings 
!  they  have  at  the  disposal  of  their 
;  clients.  These  include  a  consider- 
j  able  range  of  Dominion  Government. 

I  Provincial  Government  and  munlci- 
i  pal  securities. 

Dealing  with  the  general  situation 
]  in  C.anada.  thej  .say  : —  j 

I  "Business  generally  is  again  step- i 
ping  out, — the  tendency  toward  lack  i 
of  confidence  and  the  pessimistic  at-  | 
titude  of  industry  over  the  early  j 
months  of  the  New  Year  has  been  ; 
overcome.  At  the  present  time,  t|ie  i 
Canadian  jieople  are  working  and  | 
succeeding  in  establishing  activity  in  i 
practically  every  field  of  luisiness.  j 
This  is  due  to  the  fact  that  commod-  : 
ity  prices  are  working  toward  a  nor-  i 
,  mal  level  and  the  public  arc  again  | 
j  in  the  “Saddle”  and  buying,  but  at  i 
j  the  same  time  demanding  and  get- I 
I  ting  value  for  moneys  expended.  The  | 
period  when  the  individual  consider-  I 
ed  the  “Five  dollar  bill”  the  smallest  | 
unit  worthy  of  consideration  is  past  ; 
and  now'  the  old  maxim  of  ‘look 

after  the  pennies  and  the  £'s  will  '  GILl  T..(4)I/,  H.  L.  HL  MARFIGirT 


look  after  themselves,’  is  in  vogue.” 
The  various  offerings  are  made  at  i 


Lieut.-Col.  Hugues  I.,  de  Mariigny, 
recently  appointed  manager  of  the 


ns  if  nn.siKio  i.i  «  ■  i  i  ’  I  States,  lie  started  his  luisiness 

obtain  r  I  Career  with  the  Bank  of  Hochelaga 

Obtain  tull  particulars  regarding  .  Montreal  actin*  for  a  time  as 
any  issue,  and  the  price  and  vield  at  i  -Montreal,  acting  tor  u  time  as 
I  w  hich  it  can  he  purchased.  <  sem-olitry  lo  the  general  raamager. 

_ _ _ _  Subsequently  he  joined  the  staff  of 

VMMMa.iva.  thc  Equitable  Life  Assurance  So- 

TuRflNTfl  Al.Hnni  ^  being  attached  to  the 

,  I  unuil  I  U  OOnUUL  lOOUC  offices  OC  the  Viee-presidenu  in  which 
Tn  MATinBIAI  PITV  Pn  j  position  he  remained  .several  years, 
j  lU  linllUnnL  Ul  I  I  uU.iHe  left  Uie  insurance  field  to  he- 

i  -  I  come  iirivatc  .secretary  to  the  eJiair- 

I  Toronto.— The  S35n.O(irt  bond  issue  i  of  Transcontinental  Uail- 
I  of  thc  Toronto  Separate  School '  ®oard  under  the  late  Hon.  S.  N. 

I  Board  ha-s  been  awrarded  to  the  Na-  ;  biter  was  appointed 

tional  City  Company  at  !)6.70.  The  ^^®crctary-ireasurer  of  the  Quebec 


bonds  are  0  p.c.,  20-year, 
Other  bids  included: 


Streams  Commi.ssion,  a  body  created 
by  the  Quebec  Government  lo  build 


National  City  Corporation....  96 . 79 1  storage  dam  in  the  upper 

United  Financial  Corp.  and  r  .b 

T>  ,  a  OC  17  On  the  outbreak  of  tie  war  Ucut  - 

R.  (  .  Matthews .  96.lt  ,  Martigny  enlisted  in  Sep- 

I  tember.  1914,  being  one  of  the  ori- 


A  V  'c'Ov  . . n-  which  be  went  overseas,  and 

^  . 'bad  two  years’  continuous  service  in 

Mood.  Gundj  Ac  (o.  . .  J4.54  j  jjjp  fjei(j  njfh  that  unit,  reaching  the 

rank  of  major.  He  was  recalled  to 

FOURTEEN  BIDS  FOR  !  Cambridge  UnivenrttJ-,  and  held 

BP  CO  flfin  nnn  appointments  for. a  short  time 

■  W<  ^4|UUU)UUU  ItfOUC  i  as  staff  captain  and^-Di'tA.  A.  G.. 

_  ;  Shorncliffe  area.  He  was  then  of- 

Victoria,  B.C.— The  isstie  of  S3.- '  and  twtk  command  of  the  10th 
OOO.OftO  British  Columbia  r,-year  6 1 '  Reserve  Battilion,  which 

P.c.  bonds  has  been  awarded  to  the  be  brought  back  lo  Canada  for 
Dominion  Securities  Corporation,  a’ ' '  ,,  m  « 

a  price  of  103.77,  the  monov  j;,  t 

the  province  about  P.o.  '  J'/ “  . 


B.C.  $2,000,000  ISSUE 


Victoria,  B.C. — The  isstie  of  *3.- 


ia  price  of  103.77,  the  monov  .  o.d'ing  I ,, was  given 
1  Ill.,  ..o  Cl  ,  ‘  harge  of  a  team  for  the  last  \  ictory 

b  J-  ,  '  ^  J*L  I  u  Loan  t'ampaign.  He  entered  the 

lourteen  svndtca  es  of  bond  houses,  .j,  September! 

•Inu  cnu.;,  anada'ic,,^,  m  charge  of  publicity  and  sta^ 

I  an  1  I.  niied  .states  icudeitd  for  'bt  j  fjstjcs,  and  now  occupies  the  posi- 


j  issue.  i 

I  The  money  is  to  be  u- •  d  by  ihc' 
j  province  under  the  .Soldiers'  .Settle-' 
;  ingnt  Ad  and  tor  road  pit:  rgi.si-,. 

TORONTO  To  Tsm  ^ 
I  $4,000,000  DEBENTURES; 

i  Toronto.  —  Debentures  of  ii.dUO,- ! 

0(i0  wiil  be  issued  liy  the  City  of  ' 
'  Toronto  to  carry  on  the  local  har- 
'  bor  development  work.  This  was 
t  decided  upon  at  a  meeting  of  tlie 
I  Board  of  <  outrol,  when  Finance 
I  Commissioner  Ross  informed  the 
.Board  that  the  Harbor  Commission- 
[  ers  were  asking  for  thc  issue  of  new 
debentnips  to  this  amount. 


Doiniiiioii  Express  Building. 


>10.\TKE.4L 


We  Own  and  Offer 
A  Limited  Number  of 

Canada  Steamships  ! 

Bonds  I 

Due  Aug.  15th,  1943  ! 

To  Yield  About  8.25%  | 

I 

Send  for  a  Copy  of  ; 

‘•01  R  MARKET  OPIXIOXS”  ; 
Issued  Moulhhj  I 

CeSMITH  6  COMPANY  i 

LIMITKD  j 

/nvestment  Bankers  j 

310  Board  of  Trade  Bld{j.Montrea! 

PHONE  •  MAIN  -  5696  ! 


Exceptional 

--both  for  safety  of  principal 
arid  surety  of  return  is  this 

1%  CANADIAN 
INDUSTRIAL  BOND 

with  a  bonus  of  (>>nimon  .Stock 
payable  in  New  York  funds. 

■  hk  ai  jot  full  particulars. 

R.W.Heffernan  &  Co. 


INVESTMENT  BROKERS 


lifsd  tiffur 

204  J.4CKSON  Building  OTTAWA 


JMIOVIM  lAL  .SEC!  RITIKS  BUS 
j  TIIIIEI  BIVEKS  St  HOOL  BONDS 

Thc  Three  Rivers  School  Commis- 
' '  sionei  s  have  sold  to  the  I’roviucial 
I  Securities  <  orporation  an  issue  of 
‘  $2.'iO.t)0<i  6  i)er  cent.  30-year  set  ial 
I  bonds  at  !‘7.77. 

I  Other  bids  were; 

j  Beausoleil,  l.tee  .  96.97 

i -A.  K.  Ames  &  Co  .  96.33 

'  Versailles,  Vidricaire,  Boulais, 

I  l.tco  .  ftC.07 

'Rene  T.  Leclerc  .  9.''.. 64 

I  Han.son  Bros  .  94.37 


lion  of  manager  of  rife  lirm. 

SANDAVK  II  BONDS  SOLD 

I  t)  AVOOD,  GUNDY  Si  t  0. 

Toronio. — Bunds  of  the  Town  of 
.Sandwdeii  to  the  value  of- 
liavc  been  awarded  to  ,AVood,  Girndy 
A:  Company  at  a  price  of  $95.17  or  on 
a  lia.sis  of  6.7ii  per  cent. 

'I'lic  bonds  bear  6  per  cent.,  and  are 
made  up  of  .three  tilocks  of  ten, 
fifteen  and  twenty-tivc  inslallmenls. 
All  l)Ut  $25,300  of  tlic  money  is  re¬ 
quired  for  local  improvements. 

U.MTED  FlNANt  lAli  t'ORr. 

Bl  VS  QULDLt’  St  B mil,  ISSUE 

The  I'nitod  Financial  Corporation 
was  thc  successful  tenderer  for  tlie, 
t  atliolic  .Scliool  Coninilr.sioncrs  of 
Quebec  issue  of  $7uO.O'M)  6  per  cent. 
Ill-year  iionds  guaranteed  ' by  lltc 
city.  The  piice  was  9S.93. 

Dtliei'  liids  follow  : 

Versailles,  A'idricaire.  Boulais. 

Idee  ami  .Miiniciiial  Deben¬ 
tures  Corpor.atioii  .  98.  S9 

Harris  I'oihes.  Dominion  Jte- 
l  urities,  and  Han,, on  Bros.  .  !i8.x7 

Rene  T.  l.eelerc  .  98.76 

Nestiift.  Thom.son  A  Co .  98. .53 

OtliPi'  Itids  raig-eil  irom  Ihc  last 
nanin!  to  98.277  liy  .A,  K.  Ames  & 
Co.,  and  Nution'al  cjiy  Co. 


The  Government  of  the  Province 
of  Nova  Scotia  will  consider  offers  1 
for  6  p.c.  coupon  debentures,  interest  j 
payable  semi-annually,  bearing  date  ' 
April  1st,  1931,  as  follows:—  i 

(1)  Five-year  or  ten-year  deben¬ 
tures  for  $1,000,000  or  $1,500,000 
principal  and  interest,  payable  in 
Halifax,  Montreal.  Toronto  or  New 
York,  at  the  holder’s  option  or  (2) 
Fifteen-year  debentures  for  $1,000,- 
000  or  $1,500,000:  or  (3)  Ttventy-year 
debentures  for  $1,000,000  or  $1,500,- 
000,  principal  and  interest  payable 
in  Halifax,  Montreal  or  Toronto,  at 
the  holder’s  option. 

The  entire  issue  will  be  for  $l,00d,-  | 
000  or  $1,500,000.  Debentures  may  i 
be  registered  as  to  principal  at  the 
office  of  thc  Provincial  Treasurer,  I 
Halifax.  ! 

Interim  debentures  will  be  ready  ; 
for  delivery  within  5  days  of  accept-  ! 
ance  of  offer.  ,  These  will  bo  ox-  i 
changeable  for  definitive  debentures  j 
which  will  be  engraved  as  soon  as  i 
po.sstble. 

Five  hundred  thousand  dollars  to  | 
be  borrowed  under  the  authority  of  i 
Chapter  6.  Acts  of  1919  (The  Power’ 
Commission  Act).  $500,000  to  be  bor-  ' 
rowed  under  the  authority  of  Fhap-  i 
ter  4,  Acts  of  1920  (The  Provincial  '  . 
Loan  Highways  Act),  and  $500,000  ! 
to  be  borrowed  under  authority  of  an  i  | 
Act  respecting  a  provincial  loan  for  ' 
the  purposes  of  the  A'ictoria  General 
Hospital,  or,  if  $1,000,000  only  is  ar- 
cepted,  a  proportionate  part  to  lie ' 
borrowed  under  each  Act. 

Payment  of  debentures  to  be  made  | 
at  the  office  of  the  Provincial  Treas- ' 
urer.  Halifax.  Offers  will  be  receiv-  I 
ed  by  the  Provincial  Treasurer. 
Halifax,  not  later  than  twelve  o’clock  , 
noon,  AVedne.sday.  March  30th.  1!)2];  i 
No  offer  for  part  of  this  issue  will  lie  ' 
considered.  Thc  highest  or  any 
offer  not  necessarily  accepted. 

OFFER  WESTERN  QUEBEC; 
POWER  CO’S.  BONDS' 

An  offering  of  $200,000  of  AVostm  ii 
Quebec  Power  Co.,  Limited.  6Vi  p.i’.  j 
First  Morbga.go  Sinking  Fund  Bonds' 
is  announced  by  Balfonr.  AAliite  &  i 
t  o.,  at  88.23,  lo  yield  8>^  p.c.  Tim  ; 
bonds  are  dated  April  1st  next  and  I 
are  due  April  1st.,  1931,  w  ith  princi- } 

I  pal  and  interest  payable  in  ranadian  j 
or  New  York  funds.  <  I 

.  The  company’s  power  plant  i.s  lo-  : 
'cated  on  thc  North  River,  at  thc  Vil- 
lage  of  Carillon  and  supplies  liglit  lo  i 
the  towns  on  both  sides  of  the  Ot-  i  i 
lawa  River,  over  a  considerable  range''  ■ 
of  country,  by  means  of  about  76  I 
miles  of  fransmii»sioii  line. 

Tlie  Western  Quebec  t'o.  has  pur- ' 
chased  tlie  entire  assets  of  the  .North  , 
River  Klectric  Co..  Limited,  and  of 
tile  Vaudrenil  KleoU*ic  Co..  limited;  | 
whkb  latter  company  pur<  hasos  ; 
power  from  Cedars  .Manufacturing 
Power,  under  an  advantageous  con¬ 
tract  and  distributes  the  current  be-  ! 
tween  Cedars  and  Dragon.  Comliin- i 
I'd  earnings  of  the  company  for  the  | 
past  two  years  is  sufficient  lo  iiay  ; 
interest  on  Imiids  and  dividends  on 
the  preferred  stock  and  leate  a  sub-  I 
stantial  margin  for  the  common.  j 

PORT  ( OEROKNE  BONDS  i 

TO  HABBIS,  FOBBE.S  INU.  1 

Bonds  of  the  Town  of  Port  Col- 1 
borne  to  the  amount  of  $19,5(10  have' 
iiecn  sold  to  Harris  Korlxiy  &  Co., 
Incorporated,  at  a  pric^-  of  9().,279,  : 
or  on  a  tiasis  of  aliout  6>4  per  cent,  j  . 
The  bonds  licar  6  per  cent,  and  are| 
repayable  in  twenty  instailinerfts. 

Bids  received  were  a.s  follows:— i 
Harri.s,  Fo.rbes  ii-  Co.,  96,279;  C.  H.  i 
Burgess  &.  Co.,  96,08;  Dominion  Sc-  ■ 
cyrities  Coriioration.  95.87;  A.  K.  I 
Ames  A  Co..'  95.69;  AVood,  Gundy  a.- 
Co,.  9.5.37;  R.  c.  Matthews  K-  Co.,  j 
94.50.  f 

VERSAIEI.es.  ATDRM  AIRE 

DEFER  I.EGARE  ISM  E. 

'I'lie  locnl  liond  and  invest nieni 
lion.se  of  X'crsaiiles,  Vidi'icairc  w 
Bortlais  have  snliscribcd  for  an  issue 
of  $1,200.0011  7  p.j-.  first' rnoitga.-.;c  ' 
iionds  of  1’.  'I',  l.e.eare,  l.imitcd,  ol  i 
Qiiebci’. 

'I'hese  bonds  wiil  lie  offered  to  llie 
public  ill  par.  ' 

'I'he  (ompany  will  use  tlie  funds  | 
for  iiurjtose  of  working  capilal. 
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THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  the 

Dominion  Government  (Condensed) 
Head  Offire  February  28th,  1921 


He»d  Off  ire  reoruary  ^oui,  j 

MONTBEAI. 

EIABILITIE.S 

Capital  Paid  up . - . 

Beserve  fund . 

LindlTlded  Prollts . 

IMiMend  Mo.  IAL  payable  1st  Mareli.  ItSl _ 

Notes  Id  Clrculatloa . . . 

Deposits . 

Due  to  ot  her  Banks .  . 

Bills  Parable  (Acceptances  by  London  Brandi' 
Acceptances  nnder  Letters  of  Oedlt . 


ASSETS 

Casb  on  Hand  and  In  Banks, . 

Deposit  in  the  Central  (.old  Seservos . 

tiOTcrnment  and  MiinlclMl  .Srenrittes . 

Itallwar  and  other  Bonds,  Debentures  and  Stocks 

Call  l.nans  In  Canada . 

Call  lioans  elsewhere  Iban  In  Canada . 


M6,0SM.2» 
«M,tr».04 
311.107  .as*.?! 
«77.1<0,mA? 
15.1.70, OSA.OS 
•(.S00.4D5.70 
K.O.TO.SSn.tX 
$544,500,851.00 


l4>ans  and  Discounts . 

Liabilities  <>f  Casloniers  under  Letters  of.  (Credit 

as  per  contra . 1. . 

Bank  Prendses .  . . 

Heal  Estate  other  than  Rank  Premises . 

blortCMCs  on  Heal  Estate  sold  by  the  Bank... 
Deposit  with  Uomlnlen  fioTcniment  for 
Ssceurlty  of  Note  Clreulatlon . 


1T,0M,E».78 
'  ».C80,11Z.95 

0-13,37440 
4144143 

880.000.00 

S544430,M1.0C 


7-t7  BBAN'CHES  IN  4'ANADA.  NElVFOl  NDL.4ND.  WRST  INDIRS. 
CENTBAL  and  SOCTH  .\MEBICA,  also  lAlNDON.  NEW  YOBK 
and  BABCELMNA. 

Paris  Anxillary— THE  R41YAL  B.ANK  OI'  ‘CANADA  (Prancel 


A  Matter  of 
Investment  Policy 

During  the  past  two  years  Canadian  fmaneia!  institutions 
,liaye  exchanged  millions  of  doltahs  of  short-termed  Canadian  bonds, 
pa.vabIo  In  New  York,  for  long-termed  bonds,  p.gyable  in  Canada 
only.  This  policy  has  two  outstanding  advantages: 

It  enables  the  investor  to  profit  by  tho  present  substantial 
premium  on  New  York  funds,  a  premium  which,  by  its  very  nature, 
is  operating  slowly  but  surely  to  reduce  and  ultimately  to  efface 
itself,  and  a  premium  which  should  decline  steadily  as  the  pound 
sterling  advances  In  New  York. 

It  enables  the  investor  to  acquire  at  the  present  low  price,- 
level  bonds  of  long  term  which  will  be  available  only  at  consider¬ 
ably  higher  prices  on  the  maturity  of  short-termed  bonds  now  held. 

n't  are  prepared  lo  purchate  for  cash  or  in  exchange  for  any 
tecarilies  an  our  list  all  or  any  pari  of  $100,000  each  af  the 
fellotring  thorl-lermed  bond,  payable  in  Set)  York: — 

Alberta  4^*8  .........Due  192.1  •'Tontreal  G’s . Due  1923 

Alberta  41A'b  ..Duo  1924  New  Brunswick  6’b  ...Due  192$ 

Alberta  SH’a  ».»■.>-.  .-Duo  1929  Ontario  6's  . Due  1928 

Alberta  C’s  _Due  192$  Ontario  4  Vi’s . Due  1925 

Alberta  S’*  .Due  1922''  Ontario  4's  .Due  1926 

..MaJiltoba  S’*  .-Due  1928  Ontario  5Vi's  Due  1S29 

Montreal  S'*  .-.Due  1922  Toronto  4>4’a  .......  .Due  1925 

Our  bids  for  these  issues  \:ary  wUli  the  rale  of  exchange  on 
LflCew  -T-crtf^  flronn  day  td;  day.  They  will  bo  furnished  dn- reduest. 
M^ulrles  may  be  t,;f11^aph'ed  or  f^l^phone^  gft  our  expetisS.'.  : 

Copy  of  001-  latest  bond  list,  containing  suggestions  for  tho 
reinypstment  of  funds  realized  froni  sale  of  the  foregoing  securities, 
may  be  had  on  request, 

McLeod,  Youno,  Weir 
&  Co. 

Imvkstmknt  Ba-micbrs 

Mckiknon  di.du.  Y*L*paafni 

Tobonto  AD*LAtDC  YS7 


McDonagli  Somers  &  Co. 

Govcrnmcnl  an  1 
Municipal  Buinl  i 


I'cminion  Bank  BtJg. 
TORONTO 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  tiihlc  sliows  Llichigh  and  low  price.'  of  hank  stock.-',  vitli  -aics  .and  last  hid  (luoiation."  uii  to  ■l’lnir.''day  of  iliis  wei  k 


f  Own  and  Offer 

hn  I  n  \M>J 

llj  •'*'’1  1l4>ntN.  (|«|4>  If)!.**,  at 


rilOB — Utiliith,  X 

I'iH'iric  R.V.  -!'•>  Uoitiis. 

4ln«'  I9;I9,  :U  (I." . *,»'• 

f.'UBO—  <..T.r.  4-,  HtntN. 

ihin  <Mn. 

al  urt  . .  .  ,0  04K 

— >p4iniKli  Kmou  H' e 
Itonil's.  diiD  1941.  al  IFd.8  10< 
M  Toner  .y' 

I'dihN.  into,  al  7:{  .7 

iUUO — Dnin.  Iron  .V:'. 

DoHflK.  4lu4>  al  Vi*^.4.8.>' 

f.MKUO—  \l)ini>i  Ti*»\»r  ;. 

rtin*  IflVft.  at 


“Bond  Analysis” 

'  I'nrier  present  confiitwin  in- 
|.|  rcstors  hare  the  opportun- 
I'!  ity  of  purchasiny  Canndiuti 
!  houds  ot  haryain  priee.s. 
Hi  Those  icho  are  in  n  po.sition 
'll  to  purehase  securities  to- 
I'  day  are  undoubtedly  sectir- 
'■  iny  them  at  loic  levels,  and 
j  may  expect  considerable  ap- 
I  preeiation  in  their  inrest- 
r  m-enfs  over  Ihc  next  fete 
j[  years.  : 

(The  March  issue  of  "iiond. 
'  Analysis,”  a  monthly  pub- 
'  lication  for  investors  teho 
ij  desire  to  keep  posted  in  thc 
j  Bond  markets  is  vow 
|:|  ready.  .4  copy  trill  tv  mail- 
j  ed  upon  request. 

HoussnWnDif'OiMiNMr 

l*»^«rMrvT 

hiug  8t.  Last,  Toronto. 


/^H[7ER5^H 

RABIH56M 

IMME5TnENT 

B<^NKER5 

14  KINfi  5T-  EAST 


I  ('omiiK'ree  .  .  . 

!  Duniituon .  . 

1  lloclieliigu  . 
.Merclunf  s  :,  d 
.\Iolson  '■ . 

1  Mlillt  Ti';il . 

I  No\  :i  .'M'Ol  n; 
j  Hot  al  . 

■  !  Union  . 


‘  A-bcsu>.^  (  oriKiration 
Bell  Teleplione .  . 

i  Caiiada  Cottons  . 

I  Canada  Cement .  .  . 

I  Can.  Locomotive . 

j  Cedar  Hapid.s ... 

i  Doin-nibn  Cotton . 

I  Dominion  <  oal . 

I  Dominion  Iron  . 

'  Dominion  W  ar  Loan  192.'). 
I  Do. 

Do.  J'-'-'i". 

'  Mont  real  'May 
!  .Mon.n  al  '  Dec.) .  .  .  . 
i  Montreal  'I'raniway.- 
Opilvie  Milling  r^erie.s  C 

j  Price  Bros.  .  , . 

Qiiehiec  Ry  . . 

Riordon..  . 

.•■■teel  of  Canada . 

iVs  vaganiack . . 

Victorv  Loan  192’2 . 
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I.Vti  1 
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W.W.MarsKei!l 

€e  COMPANY  ’ 

Investment  Bond  Dealers 

'  263  St.  James  St.,  Montreal 

l«!rpb«me  N»ia  3401 
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BOND  PRICES 
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,  The  Fin.9ucial  'limes  refliche?  .4 
elkks  of  iieuple  who  ure  interested 
and  able  to  buy  investment  seeuri> 
ties. 
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R.  A.  Daly  &  Co. 

Bank  ofTobonto  DI’ildinc 
-  /-  -.  -  TORONTO 
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BUILDING  TO  LET 

Siiino  biiildiuK.  4  flalo.  haling  ro- 
s|ioo:ivol.v  an  arou  of  3,150  aquaro 
fi'ot,  noil  liglilod,  situated  at  :I3  8t. 
Ernnrois  .Xaiior  -Stroot,  oooiuioroiBl 
loiilro.  tVoiiId  suit  store,  oatreoat  or 
mHiiiiraoliiro.  lairto  lord  faonilQw.  ' 
•Vpplj  •«  *1  •  ••a*ou«  hetiere  Strati 

West. 


BRITISH  EMPIRE  STEEL  CORPORATION,  LIMITED 


DOMINIQN  STEEL  CORPORATION, 

LIMITED 


BRITISH  EMPIRE  STEEL  CORPORATION,  LIMITED 

_ » 

Projected  Financial  Statement  as  at  SIst  December,  1919 


Tft  the  ^hnrehnltipr^'  (Cottsolidatini  the  Assets  and  Liabilities  of  the  Companies  proposed  to  be  acquired  and  giving  effect,  as  at  that 

i  r  ^narenoiaers.  date,  to  the  introduction  and  application  of  proposed  new  Capital) 

1.  In  June  of  last  yoar  you  ripiirov-  holders  and  upon  the  terms  hereln- 
ed  of  an  asreement  under  which  the  afler  mentioned.  ASSETS 

common  shares  of  your  Comp;  ny  8.  The  rnmulative  preference  oc 

were  to  be  exchanrred  for  shares  in  shares  Serie.s  ‘•B’’  rank  with  the  cu-  Land,  Buildings,  Plant  and  Machinery.  Mining  Properties  and  Nu.pmcnt . *la0.9^.Wa.98 

British  Empire  Steel  Corporation,  miilative  preference  shares  Series  Less  Depreciation  Reserves . . .  -  ,  i  • _ 

Limited,  organized  under  the  law.s  of  “A"  as  a  first  preference  both  as  re-  S130  783  667.7.5 


the  Province  of  Nova  Scotia,  with  an  .gards  dividend  and  distribution  of  as-  j  d.i 

authorized  capital  of  |.‘)00,000,000.  acts  on  a  vr  inding  up.  ucierrea  naian 

2.  Owing  to  circumstances  which  !l.  The  cumulative  second  prefer-  Current  Assets 


Deferred  Balances  Receivable  on  Properties  Sold . 


have  since  arisen,  the  directors  of  ence  shares  are  to  be  exchanged  on 
your  Company  have  considered  it  in-  the  basis  hereinafter  detailed  for  the 
advisable  in  your  interests  to  have  outstanding  common  shares  of  the 
that  agreement  car>icd  into  effect,  companies  entering  the  consolida- 
and  the  British  Empire  Steel  Corpor-  tion. 

ation.  Limited,  has  agreed  to  a  new  10.  The  bond  and  debenture  issues 
arrangement  in  accordance  with  the  of  the  various  companies  are  to  re- 
terms  of  agreements,  copies  of  which  main  undisturbed, 
are  enclosed  hei-ewilh.  JL  The  basis  of  share  exchange  is 

Your  Directors  arc  strongly  con-  follows: 


Cash .  . .  $  l,.'.74,220..54 

Uncalled  C'apital  of  Constituent  Company  since  called  up .  300,000.00 

Call  Loans . 1.449.404,20 

Canadian  And  U.S.  Government  Bonds . - .  3,872,10,5.49 

Notes  and  Accounts  Receivable .  i- .  .  11,792,169.50 

Inventories  of  Stores  and  Supplies,  Raw  Materials,  Work  in  Progress  and  Finished 

Products .  15,.388,099..j9 


vin<-ed  of  the  desirability  of  attain¬ 
ing  the  primary  object  of  the  orig- 


[  (a)  L’acli  ?100  fully  paid  ordinary 

or  common  share  of  the  Dominion 


Investments . . . 

Deferred  Charges  to  Operations . 

Cash  held  for  Bond  Redemption . . 


34,375,999.321 
2,232,299.40 
l,n9..3.58.20  I 
14.5,751.701 


Are  you  an  Executor? 

Do  your  personal  afiairs  and  those  of  the  Estate 
receive  the  attention  which  they  require?  If  not, 
you  might  appoint  The  Royal  Trust  Company  as  your 
Agent  to  administer  the  Estate  so  that,  its  affairs 
would  receive  the  necessary  attention,  and  you  would 
be  bee  to  give  all  your  time  to  your  own  affairs. 

The  Royal  Trust  Company’s  fees  for  such  work 
are  moclerate. 

Interviews  and  correspondence  solicited.  ^ 

THE  ROIAL  TRUST  © 

EXECUK»S  AMD  TRUSTEES 

SIR  VINCENT  MEREDITH. B«rt..Pre»id«nt.  HUNTLV  R.  DRUMMOND.  Vica-l 
H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults,  105  St.  James  St.,  Montreal. 


inal  proposal,  namely,  the  consolidn-p^^®^*  CorporaUon,  Umited.  will  be 


tion  of  the  opcralion.s  of  your  Com¬ 
pany  with  those  of  the  Nova  Scotia 


exchanged  for  ?f).5.00  of  fully  paid  7% 

cumulative  second  preference  shares  Capital  Stoc  k lobe  Issued: 


LIABILITIES 


la.R.oi.iu  g,.  eomnion  .share  of  the  Nova  .Scotia  one-fifth  share  of  like  amount  of 
.Steel  &  Coal  Conipany,  Limited,  will  cumulative  7  per  cent,  preference 
-  ■  j  be  exchanged  for  $00.00  fully  paid  stock  Series  "B”  of  the  British  Em- 

I'/r  cumulative  second  preference  pirn  .Steel  Corporation.  Limited,  and 
shares  and  .$40.00  fully  paid  ordinary  each  $10o  6  ikt  cent,  cumulative  pre- 


First  Preference  "B”  7'^^ 0  .  5  19,950,000.00  or  common  shares  in  the  British  Em-  ference  share  of  the  Eastern  Car' 


Common  Stock .  24,4.50,000.00 


or  common  share  of  the  Nova  .Scotia  r.  j  .  -p  i.  i.  u  u  /  • 

.Steel  &  Coal  (»mpany.  Limited,  w  ill  Dcduct:-To  be  held  by  (  onstituen  t.ompanicB :  _ 

be  exchanged  for  $00.00  fully  paid  7%  7%  Cumulative  Stock .  S 

(  umulative  second  preference  shares  Common  Stock . . »,.360j^.00 

I  and  $40.00  fully  pai<l  ordinary  or 
’  common  shares  in  the  British  Emjilrc 

I  Limited  Funded  Debt  RMresented  by  Bonds  and  Debenture  Stock  nf  Constituent  Companies  .  .S,3I  ,.555,873..52 

tc)  Each  $100  fully  paid  ordinary  Deduct t-Hcld  for  Sinking  Fund  or  in  Treasury .  1.5.3, .398.47 


Steel  &  Coal  Company.  Limited,  and  and  $40.00  fully  paid  ordinary  or  First  Preference  “B’ 7%  Cumulative . 

a  new  proposal  having  this  principal  common  .shares  in  the  British  Empire  ^  . . . 

end  in  view  is  now  submitted  to  you  (  orporation  Umited.  Common  Stock . 

involving  the  acquisition  of  shares  of  <•>)  Each  $100  fully  paid  ordinary 

tho  foHowinev  comiionirs  onlv*— *-  comiTion  sh<iro  of  f.Jic  rsov'H  ScoMh,  ^  j  a  ri'  u  i.  u  /*  a  /■  • 

inc  loiiowin^  coniiMiiit.s  oui.v.  (Vimnanv  I  iiolfori  u-ni  Deduct:— To  be  held  by  (  onfitiluent  C.ompanieft: 

Doim'Dion  Steel  Corporation.  lam-  |,p  exchan'^ed  for  ioo  do  niiiv  nai'ri  Second  Preference  7%  Cumulative  Stock . . .  $  .‘i.fJO'jtOOO.OO 

Bed.  and  its  subsidiaries.  Dominion  Common  Stock .  2..360.000.00 

Iron  &  St(^I  Company.  Limded^  a^  and  $40.00  fully  paid  ordinary  or  - ■ - 

common  shares  in  the  British  Empire 
^ov a.  a. (  ot la  Steel  C/Oal  t  'Oinpan.v « '  o* fini  f  ig\T3  t  i m *# 

liimitcd,  and  its  subsidiary,  the  East-  “  i-„  ktipn  r  ii  j  Funded  Debt  RMresented  by  Bonds  and  Debenture  Stock  nf  Constituent  Companies  .  .S,3I  ,.555,87.3..52 

far  T.l,,,!,,;,.  ro,;,':,™  Xi""?  H.llfa" ^1,1,:  »'<'“• -“S'"  f”'  «  L  . 

nn*  ^erein'^  sM^fm-Th  i  ^  exchanged  Deferred  Payments  on  Properties  Purchased . 

on  the  liasis  herein  set  tor  son.oo  fully  paid  7Vr.  cumulative  Current  Liabilities: 

4.  Your  Directors  consider  that  the  .second  preference  shares  and  $2.5.00  Bank  and  Other  Loans  (partly  secured) .  $  3.670,270..32 

au\antages  of  .in  .illiancc  between  f„|]y  ordinary  or  common  Notes  Payable . . . . .  367.497.97 

the  two  senior  and  principal  com-  shares  in  the  British  Empire  Steel  Accounts  Payabie,  Taxes  and  Dividends .  .  .  . . .  7,702,679.57 

panics  arc  Jio  well  know  n  and  appre-  Corporation.  Limited.  Payments  on  Uncompleted  Contracts  (partly  earned) .  1,9.35,150.00 

ciated  that  it  is  unnecessary  lo  pro-  ]2  'ppp  preference  shareholders  of  I  — — - 

sent  them  formally  to  the  sbarehold-  conslinient  companies  are  to  be  i  Deferred  Credits  to  Income . . . 

ers  in  this  circular.  entitled  to  exchange  privileges  as  fol-  Reserves: 

The  inclusion  of  ilie  Halifax  .Ship-  low  s:-  For  Relining  Furnaces,  Renewals,  etc . $  1,1.53.4.56.94 

\ards.  Limited,  another  ,\ova  Scotia  jpip  cumula-  “  Covemment  and  Legal  Fees  upon  Incorporation .  1.50,000.00 

enterprise,  would  appear  to  be  a  logi-  nyp  preference  share  of  Dominion  „  - 

<  ai  outcome  of  its  siliiotiou  on  the  steel  Coi  pni  ation.  l.lmited  and  each  Surplus  of  Constituent  Companies . 

I•.i^stc^n  .\tlantir  sealMiard,  and  will  7  ppp  cent,  eiimulatlvo  preference 
provide  an  Important  outlet  for  the  sharo  of  Dominion  Iron  and  Steel 
products  of  the  Dominion  Corpora-  Company,  I.iniited.  and  each  7  per  . 

tion  and  the  Scotia  (  ompany.  HaJi-  cent,  cnmiilative  preference  share  of 

fax  is  admirably  situated  as  a  relief  Doniinion  foal  Company.  Limited,  till  CERTIFICATE  OF  AUDITORS 

port  for  vessels  which  become  dIS"  1  im  exchangeable  for  one  share  of  like !  u  j  . 


.57, .3.50,000.00  pi rc  Steel  Corporation,  Limited.  (Company,  Lmiited,  to  be  exchangc- 


-4,4.>o,uuo^o  fc)  Each  *100  fully  paid  ordinary  able  for  ojiS  «hare  of  like  amount  of 
101  7X0  000  00  or  common  share  of  Halifax  Ship'-  cumulative  7iper  cent,  preference 
’  ’  ’  yards,  I.imited,  wilt  be  exchanged  stock  Series  “B”  of  the  British  Etu- 

for  $60.00  fully  paid  7%  cumulative  Pbe  Steel  Corporation,  Limited, 
second  preference  shares  and  $25.00  ic)  Each  $100  preference  share  of 
7  96.5  000.00  lolly  l>aid  ordinary  or  common  Halifax  Shipyards,  Limited,  to  be  cx- 

_ _ shares  in  the  British  Empire  Steel  <hangeable  for  one  share  of  like 

9-3,785,000.00  Corporation.  Limited.  amount  of  ^  cumulative  7  per  cent. 

_ u  ,  1  , ,  r  preference  stock  Series  "B”  of  the 

n  V  ^  ^  British  llmpirc  Stccl  Corporation, 

^  I  the  constituent  companies  a.ie  to  ne  ,  .  ‘ 

•3 1 1 1 02»4 ^ •>«05  ;  rntitled  to  cxchnncc  orivilcces  a*!  t-4iniitC(l. 

1.184,000.00,  ‘^^cnangc  piiviiegcs  a..  approval  by  the  common 


(a)  Each  $100  6  per  cent,  cunni- 


Liinited. 

13.  Upon  approval  by  the  common 
shareholders  of  the  Dominion  Steel 
('orporation  and  the  .Nova  Scoria 


lativc  preference  share  of  Dominion  steel  &  Coal  f  ompany.  Idmitcd.  of 


sent  them  formally  lo  the  sharehold¬ 
ers  in  this  circular. 

The  inclusion  of  ilie  Halifax  .Shjp- 
vards,  I,iiniled.  another  ,\ova  Scotia 


I  Steel  (  orporation.  Limited,  and  each  the  agreements  providing  for  the  cx- 
I  7  per  cent,  ciiniulative  preference  change  (pursuant  to  the  provisions 
1.3,675,597.86  sbarc  of  Dominion  Iron  and  Steel  of  the  Nova,  Scotia  Statute  of  1920t. 
1,975,600.66  t  ompany.  Limited,  and  cacli  7  per  assuming  that  all  the  common 

cent,  cumulative  preference  share  of  shares  of  the  Halifax  Shipyards, 
Doniinion  <  oal  < 'ompany  Limited.  limited,  are  exchanged,  and  assum- 
to  bo  exchangeable  for  one  share  of  jr,™  that  the  holders  of  the  nrefer- 


shares  of  the  Halifax  Shipyards, 
I.iniited,  are  exchanged,  and  assum¬ 
ing  that  the  holders  of  the  prcfci- 


1,303,456.94  ,  like  amount  of  cumulative  7  per  once  shares  in  the  three  companies 
26,310,154.85  I  cent,  preference  stock  Scries  "B  "  of  take  advantage  of  their  rights  to  ex- 
Empire  Stccl  Corporation  change  their  holdings  for  the  7  per 


special  meetings  of  shareholders  called 

nc  general  management  Serifs'''B^’^of  'the  TO  CONSIDER  NEW  STEEL  MERGER  PROPOSALS 


criitAvi-  Rvu  .li  Ti'i  iH  '  “'-L  ft tin.n  rw  I  u  i.ijc  wp  oprt ify  thftt  sbovr  fintnciftl  ftffordft  s  full  find  fair  pr«^f>nti9t lOTi  of  t hr  (ombinH  And  ilftbilitieB  of  t h*  cnmpanip**  , 

rtl  r  ^  t  Mil  tm.fj  out  Kmpirr  StPOl  Corporation,  Liniit-  '  at  Slst  Dcc^mbrr^  1919,  aftiPr  KlvinKMTffct  toerrUtn  •ppfreUtio^a  in  v*lup  of  fixpci  tssru  which  aropupported  by  cerfificato  of  the  Canadian  Apprai  al  !  i* ) 

805  VC?5SOl«  of  all  classes,  and  repairs  1  ('ompany,  and  eliminatlDfc  the  outstand^nK  capital  Issuci,  and  giviftR  pfTpct  to  ihc  introduction  of  the  new  capital  to  be  issued  in  exchanKe  there'or,  ! 

wort*  nn  201  shins  at  Tla.li-  /ux  ♦va.v  «  x  ,  “i  under  provbional  agrecnkjnts  with  the  conetituemt  companies.  /u\ 

J  A*  ^  cumula- ■  MARWICK,  MITCHKLL  &  CO.,  C.A.  ! 

fax  Graving  Docks.  At.  present  tivc  profermcc  share  of  the  Nov’a  Montrf;ai.,  Quo.,  22nd  March,  1921.  • 

10,500-toii  vessels  tvro  in  course  of  Soolia  Steel  and  ('oal  (.''ompany,  IJm-  ^  ^ .  1  (<‘> 

y  \”ld  be  t'  share  of  like  amount  of  “^  SPECIAL  MEETINGS  OF  SHAREHOLDERS  CALLED  i.i 

to  consider  new  steel  merger  proposals 

,  ...  htcel  Coriioration,  Limited,  and  each  ___________________  ; 

•n  $100  6  (icr  cent,  cumulative  prefer- 1  |(fl 

Etnptrc  Ssreci  CorporatlOT,  ence  share  of  tho  Eastern  Car  Com-  Dominion  Steel  C^orporation,  Limit-  Nova  Scotia  Sled  &■  Coal  Company  The  circular.s  whiidi  go  to  the' 
Limited,  in  To  carry  out  the  pany.  Limited,  to  be  exchungejiblc  for  cd,  and  the  Nova  Scotia  Steel  &  Coal  ''’^1  T®kc  place  at  the  head  office,  shareholders  of  tho  two  companies  . 

plans  are  as  follows,  aggregating  in  one  share  of  like  amount  of  cumula-  («nninanv  Limited  have  forw  irdod  ^'ow  Glasgow  ,  N.S.  are  practically  identical  as  to  the  ■ 

amount  $101,760,000.  Y  pgi.  (.pg)  preference  stock  Sc- j  .  f’  ,,  With  the  notices  of  meeting  Hie  general  terms.  Both  circulars  con- i  (a) 

eiimulatlvo  preference  rles  “B”  of  the  British  Empire  Steel  j  T*®Ttccs  to  snareholaers,  calling  lor  Boards  of  Directors  of  the  companie.s  tain  tlic  entire  proposal,  as  it  is  be-  • 

.shares  Series  "B" .  $19,950,000  Corporation,  Limited.  [special  raeetinks  to  be  held  on  April  have  forwarded  to  their  .shareholders  ing  made  to  the  shareholders  of  both  :  (b) 

7%  cumulative  second  (c)  Each  $100  preference  share  of!  7th  next,  to  consoler  the  rearranged  circulars  giving  full  details  of  the  companie.s.  The  Dominion  Steel 

preference  shares .  57, .350,000  Halifax  Shipyards,  lAmited,  to  he  cx7  proposals  in  connection  with  the  undertaking.  There  is  also  includ-  Corporation  circular  is  signed  by  R.  ;  (c) 

Common  sjjarcs  .  24, 4-50,000  changeable  for  one  share  of  like ;  ,  «k  n  i-.k  v  ed  the  balance  sheet  of  the  new  Cor-  M.  Wolvin.  President,  and  that  of  the  | 

-  amount  of  cumulative  7  per  cent  j* “‘‘“““On  ot  tnc  itntisn  Empire  poration  and  form  of  agreement  us  Nova  Scotia  Stccl  &  Coal  Company' 

$101,750,000  preference  stock  .Series  "B"  of  the  I Corporation,  Limited.  The  between  the  Briti.sh  Empire  Steel  goes  forward  over  the  name  of  the  (a) 

Of  the  $101,7,50.000  stork  so  pro-  British  Empire  Steel  Corporation  I  special  meeting  of  the  Dominion  f  urponation  and  the  Prudential  3  rust  President,  D.  H.  McDougall.  These; 

posed  to  1)0  issued,  $5,605,000  second  Limited.  I  Steel  tiorporatlon  will  be  held  at  the  f’ompany.  of  Montre^il.  in  connec-  two  interests  have  been  the  most  ac-  ' 

cumulative  7%  preference  shares  1.3.  Ujwn  approval  by  the  common  office  ol  the  company,  at  Syd- 1 1-*®“  carrying  out  of  the  five  ones  jii  carrying  out  the  plans  { 

and  $2,360,000  common  shares  will  sharcholder.s  of  the  Dominion  Stccl  1“®^*  the  meeUng  of  the‘'a'‘l®us  undertakings.  for  tho  modified  merger.  i 

be  held  by  the  Dominion  Iron  &  Steel  Corporation  and  the  Nova  Scotia  I  - - - - .j 

Company,  Umtted,  one  of  the  con-  Steel  &  Goal  (kjmpany.  Limited,  of '  al.so  the  President,  a  Director  and  alABjkafa  ■  #***■■■■  a  a  ■ 

Btituent  companies.  the  agreements  providing  for  the  cx- 1  shareholder  in  Halifax  Shipyards,  j  M|l||  II  €^1*111  I A  vTlitl  A  Mil  l”f1AI  I 

6.  The  British  Empire  Steel  Cor-  change  (pursuant  to  the  provisions  j  Limited.  Mr.  J.  F.  M.  Stewart,  a  Di-  |l||  ¥  ft  0|jU  I  |M  OILLL  MIlU  LiUML  '  i 

poration,  Umited,  will  be  able  from  of  the  Nov:i  Scotia  Statute  ot  1920),  i  rector  and  shareholder  in  Dominion  I  .  ^ 

time  to  time  to  obtain  additional  and  assuming  that  all  the  common  I  Steel  Corporation,  Limited,  is  also  a  PAMDAMV  I  IIIITPH  I”' 

capital  by  the  Bale  of  8%  cumulative  shares  of  the  Halifax  Shipyards,  Director  and  a  shareholder  in  Halifax  i  LI ¥11  I  LU  I 

preference  stock  Scries  "A,”  which  it  Limited,  are  exchanged,  and  assum~|  Shipyaixls,  Limited.  Mr.  D.  H.  .Me- i  ..  _ _ _  I 

has  authority  to  Issue.  ing  that  the  holders  of  the  prefer- j  Dougall,  a  Director  of  and  a  share-  Tn  the  KharehnMert'  ' 

7.  The  7%  cumulative  preference  ence  shares  in  the  three  companies  |  holder  in  Dominion  Steel  Corpora-  Lsrwrvnuiuers.  .  nna 

shares  Series  “B"  of  the  new  corpora-  take  advantage  of  their  ri.?hts  to  ex- i  tion.  Limited,  is  also  the  President,  a  J-  -Tune  of  last  year  you  ap-|  During  the  la.sl  two  years,  the  Com-|31si 


Of  the  $] 
posed  to  1)0 


$168^36.285.36  ^  Limited.  cent,  preference  shares  “B”  Series. 

(b)  Each  $10(1  8  per  cent,  cumu-  the  securities  of  the  British  Empire 
I  lativc  preference  share  of  the  .Nova  .Steel  Corporation,  Limited,  to  be  i.s- 
('KRTIFICATE  OF"  AUDITORS  Scotia  Steel  and  Coal  Company,  I>jm-  sued  will  be  distributed  as  fol- 

...  ,  ,  ,.u  r.  c.  .  .  .  J  J  .  c  J  ■  .u  »•  =  .•  c,  ,  »  ,•  .1  r- • !  ited,  lo  be  exchangeable  for  one  and  lows:  — 

of  tbe  bookx  of  in«  Dominion  (  prporaUon  Liiritcd  and  i>a  Subsidiaries^  tbe  Nova  Scotia  Steel  Sr  (.  oal  Co 

[fax  Shtpyarda  Limited  as  at  Slst  Dr  comber.  1919.  *  «  .  -  t.  •  *.r»>*  i  «  ^  i  ^  .a  ^  * 

,.i.l  Ntat»m.nt  .ffoM.  .  full  and  fair  pr^.nt,tior,  of  tho  .ombino,!  and  li.biii.ieN  of  .h-aab)  eomp.ni.-  ,  ' ®vnt.  preference  shares  .Senes  B  to  bo  exchanged  a.s  follows.- 

offert  to  certain  apprecfatic^a  in  value  of  ftxed  assru  which  aropupportod  bv  certificate  of  the  Canadian  Apprai  al  !  t¥)  1  or  Inc  6  per  cent,  prcicronic  jsuaiOS  01  tnC 

nd^DK  capital  laauci,  and  giving  effect  to  the  introduction  of  the  new  capital  to  be  issued  in  cxchanKe  there'or*  I  Dominion  StOCi  ( 'orporatioil  . ....?  7,000,000 

coDEtituvnt  companies.  MARWICK,  MITCHKLL  &  CO.,  C.A.  (f’)  l  or  'h®  "  P®®  ®®'l'-  I'leforcnf  c  shares  of  Domill- 

,  ion  Iron  &  Steel  Company .  5,000,000 

■ - - -  I  (c)  l  or  the  7  per  cent,  preference  shares  of  Domin- 

ETINGS  OF  SHAREHOLDERS  CALLED  (d)  I  or  the  8  per  cent,  preference  shaics  of  Ihc 

RNEW  STEEL  MERGER  PROPOSALS 

_______________________  ;  Car  Company  .  750,000 

I  (f)  Fof  Ihe  7  per  cent.  pM)ference  shares  of  Halifax 

I,  Limit-  Nova  Scotia  Sled  &-  Coal  Company  The  cireulars  whieh  go  to  the'  Shipyards  .  'd.onn.Oooo 

&  Coal  Take  place  at  the  head  office,  shareholders  of  tho  two  companies  |  .  - - $19,950,000 

rwurdod  ^®''  N.S.  am  practically  identical  as  to  the  7  per  cent,  seoonil  preference' shares  lo  be.  exchanged  as  follows:  — 

With  the  notices  of  meeting  Hie  general  terms.  Both  circulars  con- 1  (a)  For  Dominion  .Steel  Corporation  common 

ing  lor  Boards  of  Directors  of  the  companies  tain  Hie  entire  proposal,  as  it  is  be-.  shares  . $  40,850,000 

)n  April  have  forw  arded  to  their  .shareholders  ing  made  lo  the  shareholders  of  both  (b>  For  Nova  Scotia  Steel  &  Coal  Company  com- 

rranged  circulars  glv'ltig  full  details  of  the  companies.  The  Dominion  Steel  mon  shares  .  13,.5('i0,ono 

th  the  undertaking.  There  is  also  includ-  Corporation  circular  is  signed  by  R.  ;  (c)  1  or  Halifax  Shipyards  common  shares .  :;,00o!oi»o 

ed  the  balance  sheet  of  the  new  Cor-  M.  Wolvin.  President,  and  that  of  the  |  .  .*57,.35P.'M'0 

Empire  poration  and  form  of  agreement  us  Nova  Scotia  Steel  &  Coal  Company  ■  Common  shares  to  be  cxi'han"cd  ,ts  follows- _ 

1.  The  between  the  Briti.sh  Empire  Steel  goes  forward  over  the  name  of  the  , a)  For  Dominion  Sled  Corporation  common 

jminion  f  orpoiiation  and  the  Prudential  Trust  President,  D.  H.  McDougall.  These;  shares  $  1 " -’OO  Otd 

1  at  the  ;;»'"Pany.  of  Montre^H.  in  connec-  two  interests  have  been  the  most  ac-  '  (h,  jC  ^ova  Scotia  Steel  i  oal'  'company  c'oni-  ’ 

at  Syd-i*^*®u  with  the  carrying  out  of  the  Hve  ones  in  carrying  out  the  plans'  sh-.ro^  cnnnnnn 

«;t,iv.rl«u,  I.r  ,h«  modinod  mersor.  1  ] dr  mirto  Ml'pVd.'dCcimV.Vt; SSSJ 


- - - -  j  '  — -  $24,150,0(10 

NOVA  SCOTIA  STEEL  ANO  COAL' 

livwn  VWlin  Wlbkk  nill/  Vwnb'  U.  Messrs.  Marwick.  Mitchell  &  Limited,  and  Halifax  Shipyards,  Lim- 

PAilDAUV  I  IlilTCn  Company,  Chartered  Accountants,  ited.  and  .Mr.  .1.  W.  Norcross,  Yicc- 

wUIrlrnNl,  LIMIIlU  I  have  audited  the  books  of  the  com-  President  and  Director  of  and  a 

_ _ _  I  panics  whose  shares  are  proposed  shareholder  in  Dominion  Steel  Cor- 

. .  ei,  iw  aCQuired,  and  have  prepaied  a  ivoration.  Limited,  is  also  a  shaic- 

ti  me  anarenoiaers:  :  financial  statement  as  of  December  holder  in  Halifax  Shipyards,  Limited. 

1.  In  .lime  of  last  year  you  ap-|  During  the  la.sl  two  years,  the  Com-|3Tst,  1919  (copy  enclosed).  As  the  yjr.  H.  B.  Smith,  a  Director  of  and  a 


dation.  Such  exchange  of  preference  Steel  Corporation,  Limited,  to  be  Is- 1  ited.  British  Empire  Steel  Corimration,  ships  at  Halifax  Graving  Dorks.  At  j  doT  practicable  to  submit  a  balance  jn  Halifax  Shipyards,  Limited.  .Mr. 

sha'res  -will  be  at  the  option  of  the  [sued  will  be  distributed  as  follows:  [  Mr.  tV.  D.  Ross,  Vice-President  and  Limited,  organized  under  the  laws  of  present  two  10,500-ton  vessels  are  ini  sheet  for  the  year  1920,  but  as- 1  .j.  j.\  yj.  Stewart,  a  Director  and 

ia  Director  of  the  Scotia  Company,  is  the  Province  of  Nova  Scotia,  with  cour.se  of  construction.  ■  suianee  can  be  given  that  the  earn-  shareholder  in  Dominion  Steel  Cor- 

7  per  cent,  preference  shares  Scries  “B  ’  to  bo  cxchaug'cd  as  follows;  j  shareholder  in  the  Dominion  ('om-  authorized  capital  of  $500,000,-  TCxtensive  economies  in  the  oper-|iR^s  of  the  combined  companies  for  i  poration  Limited,  is  also  a  Director 
(a)  1-or^  the  6  per  cent,  preference  shares  ot  the,  'pany,  and  Hoii.  Ixirne  O.  Webster,  a  000.90.  ation  of  all  the  plants  should  be !  the  year  1920  have  been  satisfactory.  |  and  ^  .shareholder  in  Halifax  Ship- 

'  Director  of  the  Scotia  Company,  is  a 


7  per  cent,  preference  shares  Scries  “B”  to  be  exchanged  as  follows :  ~ 
l-'or  the  6  per  cent,  preference  shares  ot  the. 

Dominion  Steel  Corporation  . $  7,000,000 

For  the  7  per  cent,  preference  shares  of  Domin¬ 
ion  Iron  &  Steel  Company .  5,000,009 

For  the  7  per  cent,  preference  shares  of  Domin¬ 
ion  Coal  Company  .  3,000,000 

For  the  8  per  cent,  preference  shares  of  the 

Nova  Scotia  Steel  &  Coal  Company .  1,200,000 

For  the  6  per  cent,  preference  share.s  of  Eastern 

Car  Company  .  760,000 

For  the  7  per  cent,  preference  shares  of  Halifax 

Shipyards  .  3,000.0000 


Extensive  economies  in  the  oper- !  ings  of  the  combined  companies  for  poration  Limited,  is  also  a  Director 
ation  of  all  the  plant.s  should  be  [  the  year  1920  have  been  satisfactory,  and  a  .shareholder  in  Halifax  Ship- 


2.  Owing  to  circumstances  which )  ®ff®®Ted  under  one  general  manage- 1  lu  addition  to  the  Government  and  [  yards.  Limited 


'shareholder  in  (he  Dominion  Com- 1  have  since  arisen,  the  directors  of  control. 


legal  fees  in  connection  with  the  in-  j  .\n  agreement  between  this  Coni- 


dcutal  to  the-plan.  common  shareholders  piTsent  in  per- 

15.  The  British  Empire  Steel  Cor-  son  or  by  proxy  at  a  special  mect- 


■;  per  cent,  second  pietcrencc  shares  to  be  exchanged  as  follows: — I  proved  by  a  majority  vote  of  the 

(a)  lor  Dominion  Steel  Corporation  common  i  common  s-harcholders  present  In  per- 

. $  40,850,000  :  son  or  by  proxy  at  a  special  meeting 

(b)  tor  Nova  Scotia  Steel  &  Coal  Company  com-  :  called  for  its  consideration,  but  ui>on 

.  - 7 . 7 .  13,600,000  1  such  approval  and  upon  approval  by 

(c)  tor  Halifax  Shipjarde  common  shares .  3,000,000  j  the  holder.s  of  common  sharcs  of  the 

.  .  ^  ^  ,  - - - $57,350.000 ;  Nova  Scotia  Steel  &  Coal  Company, 

(  ommon  shares  to  be  o.xchangcd  as  follows:' —  1  Limited,  of  a  similar  agreement  be¬ 
ta)  I'T*®  Dominion  Steel  Corporation  common  'tween  that  Company  and  the  British 

1-  ^ . . $  17,200,000  Empire  Steel  Corporation.  Limited. 

(hi  tor  Nov'it  Scotia  Steel  &  Coal  Company  com-  '  foj-  the  acquisition  of  all  the  common 

. .  6.000,000  '  shares  of  the  Nova  Scotia  Stccl  &  Coal 

(c)  to:  Halifax  Snipjaitls  common  shares  .  1,250,000  I  Company.  Limited,  the  comm-on 


pany,  aud  Hon.  R.  M.  McGregor,  a  Di-  your  Company  have  considered  it !  e-  The  proposed  stock  issues  in  corporation  of  the  British  Empire  jiany  and  the  British  Empire  Steel 
rector  of  the  Scotia  Company,  is  a  inadvisable  in  "your  interests  to  have  i  the  British  Empire  Steel  Corporation,  Steel  Corporation,  Limited,  ample  CorporaHon,  Limited,  has  been  con- 
sharcholdor  in  Halifax  Shipyards,  that  agreement  carried  into  effect, j  Limited,  in  order  to  carry  out  the  provision  is  made  in  the  financial  eluded,  and  a  copy  is  enclosed  here- 
Limiled.  and  the  British  Empire  Steel  Cor-  Plans  are  as  follows,  aggregating  in  statement  to  cover  all  expenses,,  in-  vvith.  The  agreement  cannot  bc- 

An  agreement  Ixstween  this  Com-  poration,  TAmited,  has  agreed  to  a |  amount  $101,750,000.00:  eluding  cost  of  investigations,  ap-  come  efi'ective  until  it  has  been  ap- 

pany  and  the  British  Empire  Steel  new  arrangement  in  accordance  'i^'o  cumulative  preference  '  praisals,  audits  ami  reports  in-  proved  by  a  n.ajority  vote  of  the 

Corporation,  Limited,  has  been  con-  with  the  terms  of  agreements,  copies  shares  Series  •'B  " .  $19,950,000  cidcntal  to  the-plan.  common  shareholders  present  in  pei- 

I  eluded,  and  a  copy  is  enclosed  here-  of  -which  are  enclosed  herewith.  cumulative  second  15.  The  British  Empire  Steel  Cor-  son  or  by  proxy  at  a  special  mect- 

Ivvitli.  The  agreement  cannot  be-  3.  your  Directors  arc  strongly  preference  shares .  57.350,000  poration.  Limited,  has  entered  into  ing  called  fdl-  its  consideration,  but 

come  effective  until  it  has  been  ap-  (.onvinced  of  the  desirability  of  at-  l-'O’PJPon  shares  .  24.150,000  covenants  with  the  Dominion  ami  upon  such  approval  and  upon  ap¬ 
proved  by  a  majority  vote  of  the  taining  the  primary  object  of  the  - — Scotia  Companies  that  it  has  no  out-  proval  by  the  holders  of  common 

common  shareholders  pre.sent  In  per-  proposal  namelv,  the  con-  $101,750,000  standing  liaibilities  other  Hian  the  shares  of  the  Dominion  Steel  (.  01- 

son  or  by  proxy  at  a  special  meeting  solidation  of  the  operations  of  vour  ''*®  -Tldl. 750.000  stock  so  pro-  expenses  incurred  in  its  orgaiii-  i)oralion.  Limited,  of  a  similar  agree- 

called  for  its  consideration,  but  ui>on  ('opjpany  those  of  the  Domin-  Po*"*®*!  T®  1’®  1'*k'ic*I.  $5,605,000  second  zation  and  piomotion,  that  it  has  no  ment  betvveen  that  Company  and  the 

such  approval  and  upon  approval  by  steel  Corporation  Limited  and  cumulative  7'r  preference  shares  1  eonuacts  or  obligations  outstanding  British  Empire  Steel  Corporation, 
the  holdens  of  common  shai-es  of  the  a  pew  proposal  having  this  principal  $2Ji60.(i00  common  shares  will  |  other  than  those  arising  out  of  con-  Liniitod.fot-HicacqmsitionofallHu- 

Nova  Scotia  Steel  &  Coal  Company,  ppd  j,,  view  is  now- submitted  to  vou  1’®  l'®''l  <h®  Dominion  Iron  &  j  tracts  or  agreements  for  the  r\-  common  shares  of  the  Dominion 

Limited,  of  a  similar  agreement  be-  jpvolving  the  acquisition  of  sha'res  Company.  Limited,  one  of  the  |  change  of  shares  with  the  three  con-  Steel  CorporaHon,  Limited,  the  com- 

tweeii  that  Company  and  the  British  following  companie.s  only:—  co'^ditiient  companies.  i  stituent  companies,  and  that  until  it*  mon  shares  of  both  companies  will. 

Empire  Steel  Corporation.  Limited.  rinmininn  steel  Cortioration  t.im-  The  British  Empire  Steel  <'or- ;  i,as  acquired  the  common  shares  of  in  acconlauce  with  the  Act  of  the 


-$19,950,000  come  effective  until  it  has  been  ap-i 


3.  Your  Directors  arc  strongly  I 
convinced  of  the  desirability  of  at-j 


proved  by  a  majority  vote  of  the  primary  object  of  the 

<»f>inninn  srlin ron^wlAri*  In  ni:»r_  .  . 


original  proposal,  namely,  the  con- 


son  or  by  proxy  at  a  special  meeting  'operations  of  your 

r'-nllpfl  for  its  oonsinprfltinn  hut  3it^n  .  ...  ‘  . 


,  J  T  .^xi  ^  1  w  View  is  now  suDiiiittcd  to  you 

Limited  of  a  similar  agr^ment  be-  involving  the  acquisition  of  shares 
ween  that  Company  and  the  British  the  following  companie.s  only:- 
-.mpirc  Steel  Corporation  Limited  Dominion  Steel  Corporation.  Lim- 


stituent  companies,  and  that  until  it*  mon  shares  of  both  companies  will, 
has  acquired  the  common  shares  of  in  acconlauce  with  the  Act  of  the 


for  the  acquisition  of  all  the  common  subsidiaries  Dominion  l'l">l<wl.  "  'll  1'®  able  from  j  the  Dominion  and  Scotia  Comiianics  Legi.'^laturo  of  .Nova  Scotia.  Chapter 

shares  of  the  Nova  Scotia  Stccl  &  Coal  ^  Company.  Limited  and  i  *'"’®  ’'"’®  obtain  additional  j  ^pd  85  per  cent,  of  the  issued  com-  183  of  1020.  become  vested  in  the 

Company.  Limited,  the  common  Dominion  Coal  Companv  Liiniiod.  capital  by  the  sale  of  8%  cumulative  j t:hares  ot  Halifax  Shipv  anls.  Brili.sb  Empire  Steel  Corporation, 


u.  10.  naiiiax  onipjams  common  snares  .  1,-50,000  ^ .  [Company.  Limited.  .The  wmmon  capital  by  the  sale  of  8%  cumulative  j  ,„o,,  t^hares  ot  Halifax  Shipyards. '  Brili.sb  Empire  Steel  Corporation, 

— -  $21,450,000  [shares  of  both  companies  vviH,  in  ac-  Scotia  Steel  &  Coal  Conipanv.  Preference  stock  Series  “A."  which  M,i,„ite.l.  and  until  its  permanent  1  Eimited. 

tiei  -re  nee  limited,  and  Hs  subsidiary,  (he  East-  issue.  !  hoard  is  appointed,  it  will  not  issue  Notice  convening  the  special  nicol- 

$101,(50,000  laturc  of  Nova  Scotia,  Chapter  183  of  Car  Company,  Idmited.  (.The  ,  «  cumulative  preference  yf  capital  stork  other  than  ing  is  enclosed  herev 

14.  Messrs.  Marwick,  .Mitchell  &  stituent  companies  and  that  until  it  imiilrt**’  Halifax  Shipyards.  Limited.  shares  Series  "B'’  of  the  now  cor- 1  j^gy  he  necessary  to  offert  the  ex-  The  Direetors.  havi 

Company.  Chartered  Accountants,  has  acquired  the  common  shares  of  I  ‘*>®  i^asis  herein  set  forfh.  [  poration  are  (o  be  offered  in  ex- 1  phanges  above  lotcrrod  to.  and  that  matter  careful  conside 

h.v.  the  bookh  otthe  com.  the  Dominloo  .n4  .sSrcimMomJ  4.  Voor  Directors  cooo.dcr  tb,.  the  '*  C'  m'  ’"Z'  "" 

7SoVa  SS,  “  Tr  '"Sor'.imD'ecom''  SiToriofor*"  o’lrSlpS'^or  ■‘"'.'il'  »'  cSc’dTncom™Mn?n'  "s.nltalfon  "  ,  ,b..  Bo.r.i  „t  Uio 


v,uu)pa,i.>  v.udrimea  Accountants,  nas  acquired  the  common  shares  of  Notice  convening  the  special  mcct- 
have  audited  the  books  of  the  com-  the  Dominion  and  Scotia  Companies  in^TsTncZerhere^ 
panics  vyhose  shares  arc  proposed  to  and  85  per  cent,  of  the  issued  com-  p  Directors  having  given  the 
flLnria “  tnon  Shares  of  Halifax  Shipyards, 

mt  mVfcoDv  ^  4®  i’h»  permanent  j„pnd  the  approval  of  the  agreement. 

Jlst,  1919  (copy  cnfloscd).  As  the  board  is  appointed,  it  w  ll  not  isshe  iv...  nir»('»r.r=  r.f  rin. 


it  Ji.-iff  auHiqrity  to  issue.  I  hoard  is  appointed,  it  will  not  issue  Notice  (onvening  the  special  nicoi- 

7.  The  7'‘e  cumulative  preference ,  yj,y  yf  papital  stork  other  than  ing  is  rneloseii  herewith, 

shares  Series  "B  ’  of  the  now  cor- 1  j,,3y  i,p  necessary  to  effort  the  ex-  I'he  Direetors.  having  given  the 

I  poration  are  to  be  offered  in  ®x- ;  changes  above  lotcrrod  to,  ami  that  matter  careful  consideration,  rocom- 

I  change  for  outstanding  preference  |  create  any  liabilities  ex-  mcnil  the  approval  of  the  agrec- 


V  V  ,  I  mend  the  approval  ot  me  agreement.  Hduiv-.s  aic  so  ap- 1  option  of  Ihc  holders  and  upon 

,  ...  ppointod,  it  will  not  isshe  poi-  the-  Board  of  Directors  of  Do-  preciated  that  It  is  unnecessary  to  I  bpreinafter  mentioned 

cnrl^  the  fiscal  year  of  the  Domin-  any  of  Its  capital  stock  other  than  minioh  Steel  Aiorporation.  Limited.  present  them  formally  to  the  share-r®o  ^ijp  cumulative  preference  ^‘’®  »iajo'''Ty  the  permanon 

ion  Steel  Corporation  Limited.  Is  not  may  he  necessary  to  effect  the  cx-  ^  R  M.  WOLVIN.  holders  in  this  circular.  !  .hares  Ser ier  “b”  rank  vJ-S  me  I  Board  of  Directors  of  the  British  Em 

leached  nntil  Jl.st  March,  it  is  not  changes  above  referred  to.  and  that  |  President.  The  inclusion  of  the  Halifax  Ship- '  ‘  ,„,,ia(ivc  preference  shares  Series '  Plr®  Steel  Corporation  will  be  com 

pracUcablc  to  subniit  a  balance  sheet  it  will  not  create  any  liabilities  ex-  j  Montreal,  21st  March,  1921.  yards.  Limited,  another  Nova  Scotia,  ^  preference  both  as!  P®s®fl  of  members  of  the  presen 


shares. 

16.  The  majority  of  the  permanent 


pracUcablc  to  submit  a  balance  sheet  it  will  not  create  any  liabilities  ex-  Montreal  ‘'1st  'March  192 

for  the  year  1920,  but  assurance  can  cept  such  as  may  he  reasonably  in-  ‘  _ t _ , 

be  given  that  the  earnings  of  the  currwl  in  completing  its  organlza-  . 

combined  companies  for  the  year  tion  and  the  acquisition  of  the  said  PROJEUTF,l>  BALANCE  SHEET 
1920  have  been  satisfactory.  In  ad-  shares.  The  oroiected  balance  sheet  of 

dition  to  the  Government  and  legal  16.  The  majority  of  the  permanent  BrTtl^  fiSre  Steel  Corpora- 

feC3  in  connection  with  the  incorpor-  Board  of  Directors  of  the  British  Fra-  TJrinsn  Empi  e  n  v  rpo 

ation  of  the  British  Empire  Steel  Cor-  pire  Steerc^iTaHon  wm  represents  the  standing  o 

poration,  Limited,  ample  provision  is  posed  of  members  ot  the  present  included  at 

made  in  the  financial  statement  to  Boards  of  the  Dominion  and  Scotia  December  31,  iJ-0. 

cover  all  expenses,  including  cost  of  Companies. 

investigations  appraisals,  audits  and  17.  Mr.  R.  M.  "Wolvin,  President  and  .  . 

reports  Incidental  to  the  plan.  Director  of  and  a  shareholder  in  the 

16.  The  British  Empire  Steel  Cor-  Dominion  Steel  Corporation,  Limited  TUC  CIMAMPI 

poration.  Limtted,  has  entered  Into  is  also  a  shareholder  in  the  Nova  1  fllj  rinAPIvJ 
convenantB  with  the  Dominion  and  Scotia  Steel  &  Coal  Comivany,  Limit-  - 

Scotia  Companies  that  it  has  no  out-  ed,  and  Halifax  Shipyards. 'Limited.  account  of  the 

standing  liabilities  other  than  the  ex-  Mr.  J.  W.  Norcross,  'Vice-President  "o*  apiM'Ur  In  this  we< 
pemtes  incurred  ia.<  its  organization  and  Director  of  and  a  shareholder  in  A  very  aettre  mar 

and  promotion,  that  It  has  no  con-  Doniinion  Steel  Corporation,  Limited,  wHI  appear  In  Our  Issi 

tCacts  or  obligations  outstanding  is  also  a  shareholder  in  Halifax  Ship-  'will  ^ways  flaJ  it  a 

other  than  those  arising  out  of  con-  yards,  Llmttod.  Mr.  H.  B.  Smith,  a  Flnaaefal  Tlaieg  Open 

traote  or  agreements  for  the  cx-  Director  of  and  a  shareholder  In  Do- 

chanw  of  shares  with  the  three  con-  minion  Steel  Corporation,  Limited,  is  '■  . 


eetors  of  Nova 
ompany,  Idm- 


D.  H.  .MCDOUGALL. 

Prc-siifcni. 

New  Glasgow.  N.S.,  22nd  March.  1921. 


yards.  Limited,  another  Nova  Scotia , ^  preference  both  aS'P®®®^  of  members  of  the  present 

enterprise,,  would  appear  to  be  a ,  j-egards 'dividend  and  distribution  of:  Boards  of  the  Uomiiiiou  and  Scotia 
logical  outcome  of  its  situation  on ;  ^  winding  up.  i  Companies.  Ide 

the  Eastern'  Atlantic  seaboard,  and  q  The  cumulative  second  prefer- j  17.  Mr.  D.  H.  McDougall.  Presidcni 
Will  provide  an  inaportant  outlet  for |  shares  arc  to  be  exchanged  on  and  Director  of  and  a  shareholder, 
the  products  of  the  Dominion  (  or- ;  ^^etailed  for  the  |  in  the  Nova  Scotia  Steel  and  (oalj 

poration  and  ompany. ;  common  shares  of  the  1  ("ompany,  Tdmited,  is  also  a  director  j 

Halifax  is  adinirably  snuaied  as  a  companies  entering  the  cousolld-jof  and  a  shareholder  in  the  Domin-  * 
relief  port  for  vessels  which  become  i  ion  Company,  and  Mr.  AV.  D.  Ross. 


Nova  Scotia  Steel  ft  Coal  Co. 

LHHTEl). 


on  the*  North  Atlantic. 


THE  FINANCIAL  TIMES  OPEN  MARKET 

On  account  of  the  holiday  period  the  Open  Security  Market  docs 
not  appear  tn  this  -week’s  issue. 

A  very  aettre  market  is  promised  for  .April  and  (‘omplrte  ILsts 
will  appear  In  Our  Issue  of  April  2nd.  Uei^rs  throngbont  Canada 
-will  ^wuya  flud  it  adrantuirmns  to  list  their  efferiags  In  The 
Fluaaeial  Times  Opea  Mariiet. 


the  basis  hereinafter  detailed  lor  the  j  in  the  Nova  bcoiia  bteei  ana  (  oaij  dividiind  NOTICK 

-outstanding  common  shares  of  the  I  Company,  Tdmited,  is  also  a  director  - 

companies  entering  the  cousolld-jof  and  a  shareholder  in  the  Domin-  »  divideno  of  Two  (2T)  p.r  cent  on  tb. 
I  ation.  I  ion  Company,  and  Mr.  AY.  D.  Ross.  /A  Preferred  Siock  anif  one  and  one-quartet 

I  to.  The  bond  and  debenture  issues'  Vice-President  and  a  Director  of  the  per  cent  on  the  Ordinar.v  Stock  of  the 

'  of  the  various  companies  are  to  re- ;  Scotia  (’ompany,  is  a  shareholder  in  Company  haa  been  declared,  pa>-able  on  April 
;  main  undistiii  bed.  !  the  Dominion  Company.  Hon.  I^orne  isth,  1921.  to  shareholders  of  record  at  the  ciore 

,  11.  The  basis  of  share  exchange  is,  C.  Webster,  a  Directoa-  of  the  Scotia  of  business  on  March  aist.  1921. 

as  follow  s: —  1  Company,  is  a  shareholder  in  the  By  order  of  the  Board, 

I  (a)  Each  $100  fully  paid  ordinary':  Dominion  Company,  aud  Hoii.  R.  M.  THOM.tS  GREEN.  - 

;  or  common  share  of  the  Dominion !  MatGregor,  a  Director  of  the  Scotia  Cashier, 

i  Steel  Corporation.  Limited,  w  ill  he  |  Company,  is  a  shareholder  in  the  x- g  March  22  19’1 

exchanged  for  $95.00  of  fully  paid  [  Halifax  Shipyards.  Limited.  ' 

7%  cumulative  second  preference  j  Mr.  R.  M.  Wolvin.  President  and  ■'  ■  '  ""  "  ' 

shares  and  $40.00  fully  paid  ordinary  Director  of  and  a  shareholder  in  the  c,,h*prihe  for  The  Financial  Times, 
or  common  shares  In  the  British  Era- ;  Dominion  Steel  Corporation.  Lira-  »uhhcribe  lor  me  itinuu^i  limes., 
[pirn  SSoel  Corporation; -frifliited.  [ited.  is  al.so  a  shareholder  in  the  Canadas  Leading  luiaBClal  News, 
j  (h)  Each  $1(W  fu^"  Ngwa  ^solia  Steel  &  Company,  paper. 


New  Glasgow,  N.S.,  March  22,  1921. 


Subscribe  for  The  Finaudal  Times, 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26, 


Howard  Smith 
Paper  Mills 

Umitrd. 

7%  First  Refunding 
Mortgage  Bonds, 
Due  1941. 


MOl'NT  KOVAL  HOTEL. 


■output  the  company  may  he  able  to 
maintain  earning.s  on  shares. 

.\(Witions  have  been  maile  to  ore  re¬ 
serves  I’rom  year  to  year  and  ■while  no 
new  ore  l)od:cs  have  lieen  uncovered 
recently  the  life  of  the  mine  and  its 
abilitx'  to  earn  dividends  should  pive  no 
concern. 


A  LIST  OE,  STOCKS. 


I  Would  hr  plod  if  you  con  give  me 
I  any  information  re  Mount  Jtoyal  Hotel 
S  per  cent.  Vonrertihlc  Debt  nturca 
with  4(1  per  cent.  Com.  ISonus. 

,lrc  debentures  well  seeured  as  to 
principal  and  is  there  a  likelihood  of 
the  conunan  paying  dividends  irithin 
a  reasonable  time' —  U.W.,  fialtouay, 
B.C. 

Answer — Hotel  accommodation  at 
•Montreal  has  for  some  time,  and  is  at 
the  present  time,  limited,  and  keeping 
in  mind  the  outlook  for  a  very  large 
growth  and  development  by  the  cit>'.  It 
would  appear  that  the- future  is  en¬ 
couraging  for  an  enterprise  such  as  the 
new  Mount  Royal  Hotel.  This  hotel 
will  be  oiierated  as  a  link  in  the  chain 
of  twenty  hotels  in  Canada  and  the 
I'nited  States  which  are  managed  by 
the  United  Hotels  Comiiany  of  .\meri- 
ca,  and  all  of  which  are,  paying  from 
in  p.c.  to  25  p.c.  on  the  common  stock. 
As  a  matter  of  fact,  it  is  estimated  that 
the  initial  earnings  of  the  new  hotel  in 
Montreal  will  be  over  $7  a  share  on 
the  common  .stock,  and  consequently 
there  ,should  be  little  fear  of  the  ability 
of  the  company  to  meet  its  debenture 
interest.  The  directorate  of  the 
company  is  composed  of  out¬ 
standing  figures  in  the  financial  i 
and  business  circles  of  the  Do¬ 
minion.  and  this  fact,  taken  in  con-  ; 
junction  with  the  success  which  has  ' 
attended  the  operation  of  the,  hotels 
already  controlled  by  the  I'nited  Hotels  | 
‘-Toinpany,  augurs  ■v\ell  for  the  future  j 
of  the  enterprise.  In  due  time  the  pre-  i 
ferred  and  common  shares  will  be  list  -  | 
ed  on  the  Jlontreal  and  Toronto  stw'k 
exchange.s,  but  it  is  a  little  premature  | 
to  talk  of  .tu.st  when  divtdejads  will  be  . 
paid  on  the  junior  security.  I 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fu’.lest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  passible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  writtm 
on  one  side  of  the  paper  only. 


I  contcmplatr  mnrtpapinp  my  farm 
in  Queher  to  purehasc  follouinp  storks 
on  basis  of  holding  perhaps  two  years 
for  pood  profit  market: 

20  Canadian  Cottons.  Vfd. 

20  Steel  of  Canada,  Com.  nr  Vfd.? 

20  Steamships.  Vfd. 

20  iMurentwle. 

20  Brampton  (for  spernlation.i 

20  Steamships,  Com.  (for  specula¬ 
tion). 

20  Dominion  Bridge. 

20  Spanish  Biver.  Vfd. 

What  do  you  think  of  the  list  for  a 
man  who  has  learned  to  waity  —  /•'.  It. 
.V.,  Vancouver.  B.C. 

An.swcr — We  think  that  the  .stocks 
you  mention  should  an.swcr  your  pur- 
po.se,  if  you  think  it  .advisable  to  place 
a  mortgage  on  your  (Juobce  farm,  ami 
are  prcparoil  to  exorcise  jiationce. 


F  Would  you  advise  a  purchase  of 
1  .s'pani.s/i.  Hirer  Common  mnd  iMuren- 
I  tide  around  present  prices  ?  Wluit 
1  is  the  outlook  for  an  advance  in  the.se 
I  stocks  in  the  ncav  future? — VL'LP, 
•  Sherbrooke,  P.Q. 

I  Answer.  —  The  action  of  Spanish 
River  common  and  I.aurentide  will  de¬ 
pend.  of  course,  on  the  action  of  the 
'market  in  general,  but  in  any  sus- 
!  tained  upward  movement  those  two 
'  issues  should  be  in  the  forefront  of 
I  activity. 

;  The  Spani.sh  River  Company  has 
!  the  largest  output  of  newsprint  of 
any  on  the  continent  with  the  excep¬ 
tion  of  the  International  Raper  Co.; 
its  plants  have  been  rounded  into  ex¬ 
cellent  shape,  and  there  is  no  reason 
to  doubt  the  ability  of  the  compan.v  to 
continue  to  earn  on  a  basis  highly 
sati.sfactory  to  the  shareholders.  As 
a  matter  of  fact,  earning.®  for  the  cur¬ 
rent  year  to  date  are  very  substantial, 
and  a  new  pixifits  record  is  likely  for 
the  year  ending  .lune  .SO  next.  The 
company  in  addition  to  being  rounded 
into  sjilcndid  jihysical  shape,  is  in 
strong  financial  position,  and  it  would 
not  he  surprisiug  if  .something  in  the 
way  of  more  lilieral  treatment  would 
be  forthcoming  for  shareholders  in  due 
lime. 

LAIRENTIDK 

lAurentidc  i.s  in  the  \anguard  of  the 
pulp  and  paper  companies,  botli  as  re¬ 
gards  its  phy.sical  and  financial  po.si- 
tioB,  and.  like  Spanish  River,  has  re¬ 
cently  largely  increased  its  produc¬ 
tion.  which  in  liiru  nic.ins  inircasrd 
earnings.  Tlic  companj  is  al.so  licnc- 
fitting  from  the  interest  it  has  in  the 


We  dIroot  the  attention  of 
investors  to  this  excep- 
tiiiiial  offering  of  bonds. 

To  Yield 

.S70OO— Pro,iiire  of  Alberta 
se;.  Itnnds,  due  1st  of 
Ma.v,  IS.iO.  Interest  list 
of  May  and  1st  of  No¬ 
vember).  at  9».9;s . 6.t5ea 

S.i.ono — Provinee  of  Onta¬ 
rio  fiCo  Itoncls,  due  1st  of 
I'ehmary,  1941.  Interest 
(1st  of  Febrnar.r  and  1st 
of  August),  at  100 . B  OOe-o 

StiOOO  Prolinre  of  Saskat- 
eliewan  Bc'e  P.onds,  doe 
Isf  February.  19:«l.  In¬ 
terest  (1st  of  Febrnar.r 
Jind  1st  of  Auitiisl),  nf 

«»  . B  lOTo 

.SItOOO  City  of  Hamilton. 
Ontario.  .Ve;.  Bonds,  due 
1st  November,  1921.  In¬ 
terest  (1st  of  May  and 
1st  of  No\ ember),  at 
01)1/,  . . 


nils  issue  combines  in  an  un- 
oiHial  degree  sound  security 
coupled  with  an  attractive  in'- 
tcrest  yield.  We  shall  be  glad 
to  need  you  foil  particulars, 
rrineipal  and  interest  payable  in 
Canada  and  in  New  York. 


MlTl'.VL  FIN.VNCE  CORPOK.VTIO.N. 

.4.S  a  subscriber  to  your  paper,  I 
I  would  'tike  to  have  youi\opinion  on 
j  77ic  .Mutual  Finaucr  Corporation.  Lim- 
'ited,  of  Windsor  Out.,  irhose  agents 
at'-  now  selling  their  slock  from  door 
I  fo  door  in  this  Incnlity. — M.WACICH, 
Verdun. 

Answer — The  Mutual  Finance  Cor¬ 
poration,  liimiled,  with  head  offices  at 
Windsor.  Ont..  have  an  authorized 
I  capital  of  $1,200,000.  whicli  is  compos- 
I  cd  of  SO, 000  shares  of  uon-voting  pre- 
I  ferred  eight  per  cent,  accumulative 
■  participation  stock  entitling  the  holder 
I  to  eight  per  cent,  accumulative  divi- 
'  (lends  and  one-quarter  of  all  dividends 
I  declared  in  execs.s  of  eight  jier  cent,  of 
j  the  total  issue  of  capital  stock  and  40,. 

!  000  shares  of  common  voting  stock, 
i  Tile  ('ompany  w:us  incorporated  in 
I  1919  under  the  iire.sidency  of  F. 

Healy.  pa.st  president  of  the  Ronler 
i  Cities  Chamber  of  Commeix  e  and  Sec- 
retar\ -Treasurer  of  Heal)  ,  I’ago  and 
(’liappus.  lamiied. 

The  letters  patent  art  gives  the  com¬ 
pany  jiowor  to  1)U>  and  sell  and  deal  in 
1  land,  land  contracts,  detientures,  notes,  I 
j  somirities  and  otiier  obligations.  j 

I  Of  the  present  authorized  capital 
I  stock  .'!9.723  shares  have  been  sold  anil  I 
S6,.i71  shares  allotted.  j 

i  Upon  tile  .si  nk  thus  sold  tiic  total  i 
I  amount  of  $r.:!l.v(;ii  has  liecn  paid. 

I  Returns  for  the  last  quarter  show  [ 
'assets  of  $1.3St.S1 9.07.  Surplus  and  i 
(ieferred  profits  .>9(i.r).)' ..?2.  of  v.  hie!'. 
$10,832.44  was  written  off  :r^  oj  (  rat’iig' 
( liarges.  ! 

On  the  money  empioyeu  the  cor- 1 
poration  a.  ilircct  rettirn  of  Irt.l.',  per  | 
cent,  has  heen  realized  while  tlic  aver- 1 
age  discount  jirofit  on  tlie  emplojed  ■ 
monr\  has  lieen  23.8(1  p.c.  Tlic  liooks  j 
of  the  cori'oralion  w >rc  rece.-.tiy  pl.ac- j 
cd  before  .1.  T,,  Clarkson,  of  tiic  ac- 1 
counting  firm  of  .1.  1,,  Clarkson  and  j 
Co,,  and  tlie  corporation  was  pro-  i 
nounced  a  sound  proposition.  I 


PEK'E  91  and  Interest 
Yielding  7.90%. 


HANSOt  5R0S. 

Afrstaien/  SBcariiteA 

160  5i.  James  SCMoidreal 


of  dividends  at  the  present  rate,  in  ad¬ 
dition  to  paying  the  interest  charges 
on  the  new  capital. 

I'p  to  the  present  the  change  in  the 
situation,  of  course,  is  affecting  com¬ 
panies  which  are  manufacturing  i.iaft 
and  general  run  of  papocs.  !^o  f.ir  there 
has  not  been  any  great  failing  off  in 
the  earning  powers  of  the  n^v. sprint 
companies.  In  the  case  of  Rtoniidon, 
insiders  are  hoping  that  even  wviii  tlic 
additional  bond  issue  it  may  'oe  luissi- 
ble  to  continue  a  div'denl  on  ihc  <  ni- 
mon  stock  and  if  it  ’s  not  iiossi- 
blc  to  maintain  the  present  di viiicnd  in 
full,  to  pay  at  least  4  per  c'nt.  Trade 
conditions  are  so  uncertsin  at  llie  mo¬ 
ment  that  it  is  difficult  even  for  the 
in.sidcrs  to  know  what  liicv  are  ;',(,ins 
to  be  able  to  do  a  few  month.s  iicic.  i-. 

If  you  well'  to  sell  your  Rromfon 
at  present  prncs.  jou  would,  however, 
be  oliligcd  lo  accept  a  considcraljle 
loss,  and  since  the  present  price  dis¬ 
counts  a  great  deal  that  mighi  happen 
in  connection  with  the  company,  we 
licliex  c  your  lietter  course  would  lie  to 
liold  tlie  sun  k  in  anticipation  of  more 
favorable  iiTarkei  activity,  .nu'l  ;\.i  im¬ 
provement  in  the  company’s  position. 


MFTtT.VT,  FINANCE  CORPORATION. 

Would  you  kindly  pirr  no’  fhroup/i 
your  "Hints  to  Investors."  some  infor¬ 
mation  about  the  .Mutual  h'inanee  Cor- 
poratiou.  Limited,  of  Windsor.  Ont..  as 
to  the  rr  linhility  of  .same,  and  also  as 
In  the  possibilil.li  of  the  Company. — 
JiE.MH'B.  .Montreal. 

.\nswer.  —  We  would  refer  yon  to 
our  answer  on  Mutual  Fintincc  Cor¬ 
poration.  given  above. 


The  National  City  Company 

Ltmitecl 

CauJian  HcaJ  OfHca : 

74  Notre  Dame  Street  Wasly  MtaCrcal. 

10  Kins  St.  East,  McCir^  Bnildiaf, 

Toroalo,  Oat.  Halifaz,  N.  S. 


INCOME  TAX  RETURNS 


TO  .worn  HE.WA’  PKNAI  ties  F-OK  INACCI'RA  I  E 
RETI  RNS,  SECURE  EXPER  T  IIEI.P  A I 
MODERATE  CMARffES 

XOAH  ,1.  X  1  O, 

INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  Al'DlTORS 
McOlI.E  STKEKT.  UHONK  MAIN  SH60 


NIPLS.SING  MINES  CO.,  LIMITED. 

/  would  like  to  hare  .some  informa¬ 
tion  repardinp  the  Xipissinp  .Minitip 
Corporation  or  Company.  One  of  our 
customers  has  been  left  some  stork  of 
this  company  which  has  been  payinp 
pood  dividends.  There  semis  to  be 
some  rumors,  however,  eoneernina  the 
.stork  one  leoy  a.nd.  another  and  if  there 
is  any  infomuition  you  can  give  me  re¬ 
pardinp  the  stock  it  surety  will  be  ap¬ 
preciated. — COKPORATi:,  VoiicoH  for, 
B.C. 


CREDIT  CANADA 

UMITEE 

Dominion  Express  Building 
Montreal. 


-Answer — Nipissing  Mines  Company, 
Limited,  is  the  largest  company  and 
;  has  the  mo.st  ex-tensive  holdings  of  any 
company  operating  in  the  Cobalt  Dis- 
I  trict,  Ontario.  It  has  a  cafiitalization 
of  $6,000,000,  all  of  wliich  is  outstand¬ 
ing  the  par  value  of  shares  being  $"■. 
The  stork  is  quoted  around  $8  a  share 
and  is  paying  o.uartcily  dividends  of  2.7 
cents  a  share. 

The  (Kimpany  is  also  intere.sted  in 
1.000  acres  of  oil  laud  20  rades  south- 
e-'uii  of  the  HurKburnett  oil  laxi!  in 
i.’lay  County,  Texas,  w  here  it  has  done 
wmrie  drilling. 

In  December  the  coiuiiaiiy  declared 
!  an  extra  dividend  of  j  p.c.  in  addition 
j  to  the  regular  quarterly  dividend  of  a 
1  p.c.  payable  Januar.v  20.  On  December 
I  10.  the  company  reported  $3,323, .784  in 
I  cash  repre.sented  bv  Canadian  war 
I  iKinds  and  investments.  The  value  of 
i  the  ore  and  bullion  in  tiamsit.  on  han>i 
j  and  in  process  was  placixl  at  $1,319,220,  | 
Total  c.ssh  a.sseis  as  given  aliovel 
amounted  to  .$4,642,8.74.  j 

The  Deeeinb.'r  output  of  the  com-  j 
pany  was  reported  to  be  $524. 09S,  the! 
highest  record  for  an.v  stiver  mine  in  | 
Canada.  of  this  $224,204  was  made  l 
up  of  Cobalt  metal  of  viii.li  $199.42)  | 
w,T.s  reduced  earlier  in  tlu-  vfai  and 
not  previously  reported 

During  October  underground  work 
of  the  company  was  held  up  bv  i.ower 
interruptions.  Nipi.s.smg  int.  rests  rna.v 
take  over  the  oltl  Norwalk  mine  ac¬ 
quired  by  the  Oraie  .Mining  Cmmiian.v 
in  1919  but  on  which  work  wa-s  sto[i- 
ped  some  montiis  ag'c  This  proiiertj*  I 
is  being  dewatered  and  may  prove  a 
valuable  addition  to  the  company’s 
holdings. 

The  price  of  silver  has  dropped 
steadily  for  .sonic  time  iia.st,  so  that 
the  company’s  profits  are  necessarily 
narrower.  Labor  is  more  plentiful 
and  less  (xacting  as  to  wages  so  that 
a  greater  outiiut  is  possibh  at  .a  lower 
cost  than  previouslv.  With  a  greater 


:r  on  Maroin,"  on  Hints  to  .A.MERICAN  SL’M.ATRA. 

i/r  lost  issue.  I  have  $3.-  i  j  ]jrn  r  been  advised  that  the  toherro 
in  ari  ounts  inth  one  firm  '  offer  a  pood  opportunity  for 

rith  another  and  would  \ /fp^fiitation,  and  .iint.rienn  Sumatra  in 
eriiile  it  if  you  (  ould  tell  ^  p0rtirular.  Would  you  pirr  me  some 
I r ms  .'ire  irliahh'  u .so ■  ,»,^o)'ni(i(io(i  in  reaaril  to  this  stock. — 
:hat  firms  i  ould  you  rer-\BHADHI!,  Outrcoiont.  '  ;  f 

I'hr  firms  ari  as  tier  of-  ,  .  ■ 

,  ,,  ,  ,,  ,  .Answer.  —  .\iiiericnu  Sumatra,  like 

/  oriallii  opyre'iair  i  he  ,  - ,  .  • 

.  ,  ,  .  ^  '  most  of  the  larger  toliaccp  cxunpanies. 

mes.  an  9  u ow.s  oo  „ /oi -  j  enjoyed  a  most  prhsperous  year 
■simemflp  riof*  P-  /ores-  shows 

J .1^.,  (  initffh  r.  / -V  frios'^  proiits  on  Saif's  aiul  oihuf  in- 

he  l.rokerac^  firms  )  ou  j  (  ome  of  $.>.402.76 1.  This  is  more  than 
well  e.slalilishevi  and  I'eli- |  ihrei'  limes  the  corre.sponding  figure 
I  for  either  of  tlie  fiscal  ^eo'’",  R*17  or 
jl919  and  64  lie.  greater  th.Yn  that  for 
tiic  fiscal  yiar.  1918.  Net  current  as¬ 
sets,  alter  giving  full  qft’e'ct  to  the 
issue  of  .5-.vcar  notes,  are  aLout  $13,- 
!  000, non,  and  the  ratio,  of  curreiu  as- 
Isets  io  (  HI  rent  liabtlities,  about  four 
to  one,  a.ssuming  the  rediieliou  of 
[note.s  jiayable  through  the  [irocecds  of 
I  the  sale  of  the  nole.s  held  in  ihe  treas- 
I  Ill  )  . 

'I’lic  lobacio  shales,  a.s  a  whole,  are 
heM  ill  good  esteem  bee  aiise  of  the 
prosiie.  1  of  no  iminediafe  reduelion  in 
the  priie  of  their  produi^ls.  -Ainerieaii  , 
Pumaiia'  li.i.s  had  a  mo.st  favorable 
.year  lieeau.se  of  the  great  suwess  of, 
its  cro|is  in  the  South  and  Connecti¬ 
cut  Yalley.  it  has  also  inei-fgised  it.s 
income  through  its  investment  in  ihe 
coiiimon  shares  of  the  ('onsoliduted 
C’.gar  <’otnpany.  Consolidalivd  Cigar 
Company  is  now  paying  regular  div:-  | 
dends  at  the  rate  of  $7  a  ye.ar  on 
these  stiares  and,  in  addition,  has  just 
declaied  a  15  per  cent,  dividend  pay- 
aide  in  coiiimun  slock.  It  i.s  figured 
that  .Vinerican  Sumatra  will  reix'ive 
Ihe  equivalent  of  $8.03  on  each  .share 
held  on  .liily  31,  1920.  as  a  result  of 
receiving  the  stock  dividend. 

.Viiierican  Sumatra  i.s  in  a  ver.v 
strong  cash  po.silion  and  .should  .share 
in  the  prosperit.v  whidi  the  tobacco 
companies  seemed  destined  to  enjoy. 


Make  it  ram  t%  per  annum  m  a  Sav¬ 
ings  Acrount  instend  of  less. 

You  wouldn’t  refnse  an  incresiir  in 
your  wages,  would  yon?  Then  why 
refuse  nn  inereasr  in  the  iatorest  ou 
yon  Savings  Aeeount? 

It's  as  simple  as  A.B.C. 

The  I’nion  Trust  Conipaiiy  will  pay 
you  Interest  at  4%  per  annum,  com¬ 
pounded  rrgularlyv  t’ome  and  open 
year  ocoonnt  here.  If  you  cannot 
esovenienUy  call,  open  yoor  arconnt 
by  mail.  Urposits  promptly  acknow- 
ledged  and  withdrawals  by  mail  accu¬ 
rately  and  saffdy  despatched. 


B  I 


j  RIlO.MP’fO.V. 

I  .is  oil'  iril''resh  d  in  Viomptoh  Vaprr 
land  heino  a  suhsi  rtbrr  fo  your  rahi- 
j  aide  paper.  uHlt  you  he  nnod  enouah  to 
I  fc/  me  hare  your  opinion  as  lo  why  I  It- 
]  abor<'-nieniioiied  stork  Iris  'ind  I'oii- 
j  linue.s  to  show  siirh  o  'Iruslr  di  iiiv 
j  o»  llir-  inorkrt?  t.s  not  this  due  lo 
more  linn,,  suuipiilhy  with  Ihr  iniliinil 
\  til'll, I  Ilf  Ihe  iiuiiki  t  and  'in  then-  not 
]PO.sSilill/  iill.'V  iiillU'ines  at  irurl.  In 
I  bring  this  slo'i.  down? 

I  run  ussun  you  that  i  wouhf  'ip 
pre,  iate  yous  opinion  in  a  brief  ir'ii, 

I  without  hai  iiiii  you  i  iitei  into  th"  mat¬ 
ter  at  any  iirial  1,'nplh.  as  douhlhss 
you  h'lre  lunnn  sin  h  hothi  rsome  giit  s- 
tioiis  duiiiip  til, ns  lik,'  Ihrse  wi  on  a! 
prr.s' III  passing  thrnuph. 

Is  there  any  I ikelihond  of  dieideiids 
being  p/tssed  so  far  ns  you  can  fell  and 
would  you  advise  holdinii  ichei,  the 
price  paid  was  $75.60  per  share  .since 
the  split  in  shares  took  plarc?--Tl  /f.V- 
OVl'.Il,  I i iiyshoro,  .\.S. 


a Sfrifs 


Canadian  Pulp  and  Paper 

'  The  Essential  Need 
of  Industry 

"People  read  newspapers,  hooks,  magazines  and 
"placards  which  arc  printed  on  about  three- 
" sevenths  of  all  paper  manufactured;  they  box 
" up  articles  in  abeui  onc-f'Jurlh  of  it;  wrap  pur- 
"chases  in  about  one-sevenih;  write  and  t\'pc- 
"  write  on  one-eighth;  put  atrifle  more  than  one- 
"twentieth  into  buildings  and  upon  walls;  and 
"use  the  remaining  one-hundredth  in  sanitary 
"and  miscellaneous  ways."  ^ 

— i  !  (  .ov’t  J’i  bi.ic.vtion.) 

J^VERT  social  or  business  activity 
dCj  depends  on  paper.  Without  it, mod/ 
ern  life  is  unthinLible. 

The  rising  curve  ot  newsprint  production  is 
but  one  factor  in  establishing  the  permanent 
basis  of  the  Canadian  pulp  and  paper  industry. 
Equally  significant  is  the  rapidly  increasing  de- 
mand  for  pulp  and  paper  products— other  than 
newsprint.  In  1920  these  totalled  a  value  of 
over  44  million  dollars. 

The  selling  ibrcc  of  advertising  is  inseparably 
linked  with  the  future  of  the  paper  industry.  A 
tremendous  and  growing  consumer  of  paper  in 
itself,  advertising  brings  in  its  train  a  largely  in- 
creased  consumption  of  pulp  and  paper  products. 

Modern  merchandising  methods  arc  based  on  a  trade- 
marked  package  a.s  the  universal  unit  of  purchase.  Ad¬ 
vertising  has  taught  the  consumer  to  look  for  the  maker  s 
pledge  on  the  package.  The  paper  carton  anvJ  wrapper, 
the  fibre  box,  the  paper  bag,  have  displaced  the  wood  or 
metal  container  bcciusc  they  save  weight,  freight  and 
labor.  Because  they  are  cheaper  and  cleaner,  their  increas- 


Union  Tro^  Company 

Bkhmond  and  Victoria  Streets 
tV’LNNIPEC  TORONTO  LONDO.V,  Eng. 


Province  of 

Ontario  6%  Bonds 

Due  13th  January. 
1941,  and  I  at  Decem¬ 
ber,  1935.  Denomina¬ 
tion  $500  and  $1000. 


.-Xii.swor — The  situatkin  whirh  h.is 
Riven  I'i.'vi’  to  the  nreessitv-  of  raising 
.oiidition.il  funds  on  (h  ■  javt  v  f  r.inn) 
of  the  rmlli  and  iVaiivr  i  oinjianies  has 
created  ,a  doubt  a.s  to  the  atiility  of 
some  of  tbcni  to  continin  tlic  iiayn’.cnt. 


Particulars  os 
application 


lH.Bttr$e$S€Ca 

oaozNMCNT  a  r^icmu,  B<hsds 
U  KING  ST.E.  TORONTO. 


Senator  Nicholls  Becomes  Chairman  of  Board  and  is  Voted  a 
Common  Stock  Bonus  of  2,400  Shares  —  When  Original 
Syndicate  Was  Formed  Capital  Was  $10,000,  While  Assets 
of  Company  Are  Now  Over  $31,000,000 — Other  Changes 
1  in  Executive  Offices.  / 


1 1,000,000  Francs 


Without  P^er 

noCominn’ce 


ff'e  Invit;  Corre.'pondrncr 

J.G.Garneau&Co. 

havkcTM. 

^7  Si.  James  Sf.  -  MOM  REAL  -  Tel.  Miin  1776 


Balhnrr 

Intf’rest 


Balanop 
I’fd.  div? 


Balaricr* 
t  om.  divs 


Surplus 
Pruv.  balance 


Tola! . 
To  resw' 


Bensons  wh.y  the  thorooghlj  safe- 
guarded  security  of  one  of  the  most 
sncreesful  pulp  and  paper  corpora¬ 
tions  can  now  be  purchased  to  yield 
such  a  high  return,  furnished  on  re¬ 
quest. 

SECURITY— THEN  PROFIT 

A.  Angus  Macdonald  &  co. 

C.r.R.  BLDG.  TORONTO 


Properties.  .  .  , 
Machinery*  etc 
Patterns, etc.  . 

Goodwill . 

Inventories.  .  . . 
Prepaid  chgB .  . 
Acets.  received . 

Mortgage . 

Cash . 

Investments, . . 


without -Paper 

no  Packages 


$3n,S.'i3,562$23,489,4CS 
2,(KKi,000  2,000,000 
8.754.406  8,000,000 
6.778.672  .6,488,098 
.6.091.949  4,700,466 
.609,668  768,630 

21,000 

8,463.245  2,403,364 
171,978  160,000 

63,750  . 


ToUl . 

Preferred  atock 
(.'om,  stock .  . . 

Surplu.". . 

Deprec.  res .  . 
Contingent  . . 

Bonds . 

AcfU.  payable. 
Accrued  divs .  . 
Mortgage .  . . . . 

Total . 


H  e  offer 

SPANISH  RIVER 
PULP  &  PAPER 

General  Mortgage  Bonds 
Due  1st  March  1941 
Price  99  and  Interest  to  retu m  S.  lO^'o 

Grant  Johnston  &  Go. 

Members  Moatreal  Stack  Eichaale 
MONTREAL 


GREENSHIELDS  &  CO. 

Investment  Bankers 
17  ST.  JOHN  STREET,  MONTREAL 

TbRONTO  OTTAWA 


$;)0,8.1?,662$2.3,489,4E8 


5IOXTRE.4L  WKSt  BOVBS 

TO  VKR8.41LLE.S,  VIOBIC-AIJtE 

The  Town  of  .Montreal  West  bas 
awarded  an  issue  of  $282,000  10-20- 
30-40  year  5^4  per  cent,  bonds  to 
Versaille.s,  ViiJrlcaire.  Boulals,  Ltee. 
at  91.8^25.' 


I,682yf#S9 

1 ,093,320 

1,436,^ 

326,00(1 

1 ,3.’>f>.6S0 

1 ,693..320 

1,436,484 

140,000 

1 10,000 

140,006 

J,216,63fl 

9.6.3,320 

1,296.184 

874,114 

640.000 

640,000 

342,674 

313.320 

656,484 

436,097 

522,777 

466,293 

778,672 

8;J6,097 

I.I22.77T 

400,000 

600,000 

THE  FINANCIAL  TIMF-S  MONTREAL,  MARCH  26,  1921. 


f  immrial  t 


[to  RHili  tho  adj.'iccnt  ferrltoty.  It,  is  of  nioro  importance  INSIDE  STORIES 


ill  the  (le\clnpmenf  of  the  field  to  liold  out  the  rewards 
to  tile  e.viilorer  anil  the  developer  than  to  the  speeu- 


l^nhlished  Exery  SiitiirtJay  at  li.'ilt  Craiir  Mrec'  t'.esi,  laior  and  the  prooiotor. 

Montreal,  by  The  Montreal  I'inancia!  Tillies  I’nhiish- 1  _ ... _ 

iniT  ('nmpatiy,  Mniiteil.  ! 


B.  EWMET  rOX 


Presidriil  and  Manazin;;  Itircctor.  j 


glTISfRlPTIOX  I’RK  E;  In  l  annda,  v3.no  a  year;  9t.7,3 
for  six  inonths.  in  Great,  Britain,  J3s.  a  year;  7r;, 


Esemptinj^  Buildings  From  r<lXation  l  periiapr,  cever  before  in  the  his-j  taking  on  the  appe.arance  of  pros- j  passed  out. 

To  Encourage  Construction  'tory  of\he  io  .11  street  have  there  porous  and  lively!  "The  successful  salesman  now 

lieefi  .so  many  different  Idnds  of  PRAt'TlC.AE  activity  which  char-;  has  to  be  able  to  converse  intclli- 
Vt'hctho.i  .M'i.' or  .M.irtln'.s  latest  suggestion,  at  Quebec,  statementr,  isriimrl  by  Canadian  en- '  .SK^TI.MEXT.  aeterized  it  before '  gently  with  W'oitien  on  matters 


.  OF  THE  STREET: 

-  I 

all  LLNDS  cm  Fl.W.M  IALSTATL- 
.'lEMS. 


TOPICS  OF  THE  DAY 


The  devastated  area  of  France  is  |  business  matters  has  also  almost; 
taking  on  the  appe.nrance  of  pros-  passed  out.  I 

perous  and  livelvl  "The  successful  salesman  now' 


for  six  months.  In  the  United  Ktates,  .$3..au  a  year;  ;  encourage  new  con.struction  of  new  buildings  in  ,  terprises  as  has  been  the  case  tlur 

$2.00  for  six  month.s.  i  aceeptnl  or  not,  it  certainly  is  worthy  of  |  , 

IPTERTISIXG  Rate  Card.s  on  application  at  all  our  of-  I  . . I  .  of  the  eld  timers,  while  stand 


,,  ,  sctioiis  consideration.  \ 

lices  or  from  any  res|)on.si!)l(:  Advoitismg  Agency.!  ,  ..... 

eitwtw  i'  .■  ..  ,  ^1"  luoposos  that  new  luiildinf 

rABLt  A.'.»i>BES.S:  "bintime.s  ;  .t.  I  .  («de.  .  , 

■  ..r,  Ml  I  :  •  toreys  in  hci.gl.d  wliirh  ar 

HLAl)  OFUtL:  idontical.  Mam  s IS".  All  iJepart-i  ,  ,,  , 

lyear.s  .shall  lie  exempt  fro 

TOROXTO  (IFnrL:  Toronto  ;ilork  Kxcliange  pidg.,  I  hiat  fo;  five  years,  but  not 
Ba.v  Street.  Ileprcsentut ive,  P.  Riiteiihoiise.  I  w hirh  the  building  stanils. 

Phone,  Adelaide  040  Alihouah  this  ivonosal 


new  buildings  in  ,  terprises  as  has  been  the  case  during  the  war.  There  i.si  which  interest  them.  To  this  end  Ii 

linly  is  worthy  of  h***’  f*’"  weeks.  undoubtedly  some  letardafion  of  this!  would  even  go  so  far  as  to  sugge.stj 

^  ‘  I  One  of  the  eld  timers,  w  hile  stand- ,  renewed  life  in  the  ciliee  and  in-  the  reading  of  at  Ica.st  two  womrn'fC 

j  ing  looking  at  a  ticket  the  other  day,  dustrial  centres,  where  the  untow'ard  magazines.  'VMjile  the  salesman  wdll 

not  exceeding  at*  I  broiiglit  up  this  [loint  and  insisted  |  difficulties  of  business  .depression  And  many  women,  especially  those 


‘  '  .  ■  ■  ■  '  .  torevs  in  hci.gl.’t  w  Iiich  are  creeled  during  the  next  five  I  that  it  was  alinost  Impossible  to  get  and  an  inclination  to  await  govern-  who  have  no  man  to  protect  them  in 

>  OFUIL:  .Mont, cal.  .Mam  x  15".  All  j  ),(.  pxempl  from  taxation  the  exemption  to  “  '"'Sht  view  of  the  situation  from  ment  aid  through  reparation  settle-  business  matters,  rather  suspicious 

i  .  r  .  ...  ..  ,  .  1.,  „  i  many  of  the  statements  that  are  a])-,  ments.  act  as  clogs  fo  personal  and  hard  to  deal  with  at  first,  asi 

XTO  (IFITFL:  Toronto  ;tl')rk  JOxcliange  B!dg.,j  J'eais,  .lut  not  to  apply  to  the  giound  upon  i  pparjng.  ip  n.  great  many  eases  the  i  initiative.  Cut  rt  is  far  otherwise!  soon  as  you  convince  them  of  your! 


Alihougti  I  hi 


stanil.^.  :  entire  suppo.sed  los.ses  on  inventories  In  the  outlying  country  where  the  honesty  they  are  better  customers, 

■oposal  seems  more  of  the  emergenry  |  are  being  charged  up  against  earn-,  pggsant  is  at  the  plough.  The  spirit  than  the  men.  You  wjH  also  find  ^ 


XE4V  YORK  OFFIf  L:  317  Fifth  Avenim.  lla.niillon- j  type,  as  put  forward  Iiy  .Mayor  .Martin,  it  in  reality ! ^f  One  year.  whlFo  in  other  cases  [  which  Js  renev/ing  France  found  c.x- j  woman  sharper  to  deal  with  than 


J)e  Lissei',  llirorponiled,  itei  res'mtafive.s, 
LOXDO.X,  E.Vti.r  !i.5  Bishopgal'',  id.  ItaA  ies  & 
Repre.sentative.s. 

7  h)s  Peprr  Hast  Ijirgrr  Cirrttfrtin’y  Than 
Any  Other  Caredum  Financinl  Publica'.vjn 

MO.NTRKAL,  SATCRDAV,  .MARCH  2G.  1321. 


.  ■  ’  '  companies  are  even  now  ertusidefing  presslon  icceDtIy  from  the  lips  of  the  opposite  sex. 

has  inuei.  to  siippori  .(  in  the  way  of  scicnlit.e  «p-  m  stock  bonuse.s.  In  an  elderly  peasant.  The  fields  of  a  _ 

pIic?Jion  of  l.'i.xaiion.  AVhat  is  wantofi  not  ouly  m  other  instaners  carain;;s  continue  ■  oertairT  famous  battle  sector  had 

Montreal  f)iit  in  indrt  <ontrcs  of  population  is  increased  .tjood,  but  the  necessity  of  financing  been  ordered  pre-empted  from  oc-  ^  controller 


The  controller  of  a  large  corpor-* 


Not  the  Business  of  Government  to  i'*”'’ 

Aid  Buildinr4. 

lies; 

Persistent  efforl.s  arc  being  iimde  Ihroiigiioiit  <  au-|,^.fji 
ada  to  compel  the  appropriation  of  pnlilic  iiumey  lo  aid  '.^jfp 
the  building  of  lion.ses.  !  .Maj 

.Since  the  success  of  I  lie  effort  to  ha\<;  tlie  govern- 
ment  take  over  the  railways,  we  have  not  seen  a  JU'o-  'j 
posal  which  is  more  insidious,  wliielt  can  he  dicssed  ,.pj„ 


'  "It  must  be  a  battle  memorial  for- 
I  ever."  .Such  was  the  sentiment  in- 
j  voking  the  order.  A  high  Govern- 
I  ment  inspector  visited  the  place  re- 


THE.X  .43iD 
NOW. 


explaining  fo  the' 
financial  reporter  the 
method  by  which  it 
keeps  track  of  its ; 


Uiiiiiding  in  order  (o  make  up  for  the  sboitage  of  hous-  showing  up  thy  other  side  of  the  eiipation  by  the  authorities  in  Paris.  3*'°^  ^pv'rda'miriE  'the 

I  ing  acrommodation  and  thus  reduce  rentals  to  a  normal  :  ®  ^  *  evm'"'^^ych  wa^the  ™eiufment^rr  financial  reporter  the 

'  level  and  to  a  level  at  which  they  shall  no  longer  be  a,  -fOROxYTO  H.4S  BIG  MARKET  [  voking  the  order.  A  high  Govern-  method  by  which  it 

legitimate  subject  for  complaint.  High  rents  are  even  K.\JDEB.S.  I  ment  inspector  visited  the  place  re-  keeps  ir^k  ot  its 

riow  a  very  considerable  factor  in  maintaining  w.%gcs  j  Rightly  or  w  rongly,  Toronto  gets|cently  and  was  surprised  to  find  it 

I  and  cofts  of  production  at  a  point  which  dcpre.sscs  busi- i  the  credibo#  having  the  bi.g.gftst  mar-  Plf*"«hed  up  and  prepared  for  im-  lyeiv  director  a  neativ  hound 

i  »„.l  ,.r„.l,.c..  imcmploymml.  .Mo.l  .,«*«llon»  '  K-l  I""  loe.l  m.rk.t  ba. ,  V  report,  In  ortrei.e  dol.T  Wo  ZJ 

wblrt,  bavo  bre„  .0.0  ,or  ,bo  Port.ooo  o,  re,,.,...  Ibo ;  -"p,f  I  -  loVlIlT'  JZ.ZZ.  "‘■■Lin  -Jo  —KblT  ojZm. 

Situation  have  been  useless  or  even  injurious  and  the  i  .hry  have  nositiVc '  >'”1  know  the  ground  was  rc-  ‘o'  miis  le- 

,  .  p  .  u  ,  ,  I  Claim  TDiy  .f  ,  •  '  Korvo.i ' ”  ceivabir,  their  date  and  a  report  on 

.Mayors  looks  like  an  advance  step  if  it  can  be  worked  i  evidence  that  a  number  of  the  bigif^priea.  ihpir  pppUh-  iho  inflnv  ..r  rav.  .r,!, 


the  cash  receipts  and  where  they 
arc  banked:  the  list  of  bills  re-! 


.  . . II  a  luun.T  Iiikt;  oil  auYttiKt;  nttii  ii  ii  i  rtji  iin  n  uittcu  ineiice  loai  a  liiiiiiiier  oi  me  iiift  -  their  erpdif-  thp  influx  nf  rnvi  inn 

.Since  the  success  of  Ibe  effort  to  haui  the  govern-  out.  drives  that  have  been  made  again.st,  The  old  terial,  wher;  purchased  and  for  how 

ment  take  over  the  raiUvay.s,  w  e  bin  e  not  seen  a  J.i  o-  ne„.  buildings  of  taxation  resembles  ‘*>s- I  from  Tor- 1  on  these  fields  before*.  And  they  the  production  of  finished 

posal  whirh  is  more  insidious,  wliicli  can  be  dressed  .ri,„inafion  in  favor  of  new  buildiugs.  It  ccitainly  in  |  onto  F'ui  thermore  they  niaint.Mn  Ploughed  them.  AVe  have  always  the  shipments,  the  sales,  the 

up  In  more  enticing  form  and  wliicii  conlaim;  more  [  ^,^.1,,  and  from  that  standpoint  is  objectionable.  Yet  it  '  that'thc  action  of  these  raider.s  was;  Ploughed  the  land.  -W'o  must  plough  fluctuations  of  inventory,  the  cost. 


elements  of  further  linancia.i  disa;  lcr.  meets  an  .Tctual  situation —namely  that  new' buildings 

In  its  latest  and  perbaps  its  woir-t  lonn  woisl,  be-  (■o.st  so  much  by  comparison  with  old  that  financiers 
cause  of  Ibe  greater  proportions— it  lias  been  intro-  iipyjiate  and  generally  refu.se  to  invest  their  capital  in 


called  for  .$lU.OOu,tmo  per  ainiiiin  for  tivc  yrar.s. 


cicraents  of  further  linancia.i  disa;  lcr.  meets  an  .actual  situation -namely  that  new' buildings  little  short  of  criminal,^  having  in  it  and  sow  it  again.  detailed  operating” coats 'of*  each 

In  its  latest  and  perhaps  its  wov.-t  lonn  woisl,  be-  cost  p,,  niijeh  by  comparison  with  old  that  financiers  I,*!  ^  ~  plant.  Then,  of  course,  there  is  the, 

cause  of  the  greater  projiortions— it  has  been  intro-  bppjtate  and  generally  refu.se  to  invest  their  capital  in  so'^qujokiy  *in'pa'l'red  by'^the*”o'i>e”ra- '  •‘'"^P  traders  have  dark  and  balance  sheet  and  a  wealth  of  other 

diiced  fo  the  Fiou.se  of  Commons  liy  tin;  member  for  ipn  con.st ruction  of  new  buildings  for  rental  purposes,  tions  Uiat  have  occurred.  ,  mysterious  arguments  for  their  dat^  k  ”  h 

West  Toronto.  As  he  first  introduced  B.  tlie  propo.sal  knowing  full  well  that,  in  case  of  scarcity  of  tenants.  „ .SVMrATIIETIC  tTme”s"thoy  h^The'  "tiuit“'in  the  first  pTacc  rev”""woS; 

they  will  have  to  compete  with  buildings  which,  having  the  aHionl  SEEEI.XG.  market,  .but  gen- led  thirty  years  ago.  only  one  hook- i 


Street  to  take  exception  to  the  action  ;  ' 


I’aiKsc  and  think  of  if!  Tlie  ginerumeiil.  aliciid.v  in  been  erected  at  lower  cost,  can  bo  profitably  rented  at  |  jbe  short  interests  for  their  n 


financial  disUcss  because  of  jirevioiis  linaiicial  I'ol lie;;,  j  prices  which  would  .spell  niiii  for  the  owners  of  hew  tude  towards  the  market  situation,  j  knock.  i  tho  general  ledger, 

is  asked  to  provide  a  total  of  $.3(1.111111,(1(111  to  aid  the  |  biiilding.s.  The  discrimination  would,  therefore,  have  at  On  the  other  band,  at  a  time  like '  '-..o., thev  hu  t  fnru.ri.ion 


crally  it  is  their  keeper  was  permitted  to  work  on 
i  the  knock.  tho  general  ledger.  The  rest  ot  us 


building  of  liouses  for  private  citizen.'^. 


le.-ud  some  ju.stifieation.  Also,  there  is  discrimination 


Although  the  reroliitioii  was  amendcil  in  climimUe  in  favor  of  the  smaller  buildings  as  compared  with  the 
provi.sions  for  speeilic  sums  of  money,  wc  may  take  it  larger.  This  clause  should  lie  eliminated  and  hew 


On  the  other  band,  at  a  time  Mke !  actions.  Sometirues  they  hit  the  w-ere  forbidden  on  pain  of  dmimssal 
this.it  is  maintained  that  such  aetion  'narket.  but  generally  it  is  their  ac-  to  open  it.  That  company  d  ed  be- 

as  has  been  prccipilated  by  the  shorts  1  ‘  nnnt  that  gets  the  knock.  cause  it  didn  t  know  Us  costs.  i 

is  a  great  menace  to  the  entire  Can-1  A  favorite  method  of  trading  in- 1  — ■  -  .  ■  * 


for  granted  that  there  will  be  no  diiuiniitlon  of  tlie  .sum  buildin 
in  Ibc  minds  of  lliosr  who  approve  ot  lids  soil  of 
financing  and  the  principles  involved. 

The  mover  of  the  resolution  doubts  not  foi-  ,i  1110-  , 
ment  that  to  grant  aid  of  tliis  need  is  one  of  Hie  pur¬ 
poses  of  government.  By  such  aid,  he  aigucs,  il  ;dioiild 
be  possible  for  ever.’,  indu.strinus,  frugal  and  tlirifly 
citizen  to  own  ins  own  bouse  and  lot,  piovidii 


of  whatsoever  .size  should 


eliminated  and  ncwladian  sitimlion  and  on  this  account ' 'I'’' ^*“‘1  I**'®  ticker  genius  is  hear  all  kinds  of  talk  of  hard 

lid  be  tax  free.  [some  concerted  aetion  should  be  known  as  ■‘•^y'npnthetic  trading  J  jp 

I  taken  to  prevent  the  dastardly  at-,  '•  bu.ving  or  selling  a  stock  in  Ihc^  difficult 


tacks  which  they  are  in  a  po.sition  to  l^ame  group  or  industry  as  one  which  ,  jumj  x|>||.ks  IN  to  discove 


I  make  from  time  fo  time.  ,  -  •  -  -  -  - 

A  New  Republic  *  ♦  ♦  *  l  the  moDienR  u.  • 

'  lU.-iTFiix;  Till-  '  trading  is  fraught  with  all 

Four  central  American  countries— Guatemala,  Sal- 1  r<Ar<r'iw  [.'A  »•  Aw" ••ii.  [sorts  of  dauger.  For  instance,  a 
vador,  Honduras  and  Costa  Rica  have  signed  a  pact  -  ■  •  ,  Upe  trader  recently  a  few 

...  r  .V,  •  ..  •  ,  rt.  .  I  Bond  dealers  have  been  nractlcaliy  I  hundred  shares  of  a  shipping  com- 

pioviding  for  (heir  consolidation  into  one  I^ciiublic— i  bonds  for  some  months  past.  |  Pany  bcciiii.se  the  .stock  of  a  sister 


is  attracting:  particular  attention  \ku  YORkf 
the  moment.  | 


Tliis  trading  is  fraught  with  all 
sorts  of  dauger.  For  instance,  a 
tape  trader  recently  .sold  a  few 
hundred  shares  of  a  shipping  coni- 


XE>V  Y0RK{  tual  concrete 
examples  of  lack 
of  money  in -New  York  City. 

A  .\ew  Yorker  who  desired  to  take 
his  family  to  Europe  this  Summer, I 
found  great  trouble  in  securing  pas¬ 
sage  on  one  of  the  big  liners  leav- 


M  c  would  rather  say  that  w  itiiout  sucl,  aid  ;  u(  li  an  R‘'Pi'»>lic  of  Central  America.  .Nicaragua ,  r  is  this  condition,  it  is  claimed,  that  |  concern  was  breaking  badly.  He  bas  |  jqg  earlv  in  June  and  he  was  gHen 

acconiplbshment  is  possible.  M  e  can  poiut  lo  liimdre.ls  ^  the  arrangement  and  this  may  intro-  ,  has  he'en  responsible  for  the  sui pris-  been  paying  a  Prem'um  on  it  daily  I  ^^p 

_ u-u,..  . . ...  . . . . . .  .1......  d ucc  compl Icgt lons  as  this  country  gcogranhicallv  B^siy  high  prices  that  have  been  bid  for  nearly  three  week.s,  and  the  stock  hnnked  un  tn  ihat  tliue 


— probably  thousands  of  llirifly  citizens  wiio  own  tlieir 
own  homes,  many  are  even  now  liiiyiiig  I  hem  and  lay¬ 
ing  installments  upon  tiieiii.  In  normal  limes  llic  news¬ 
papers  carry  advertisements  of  scuics  of  companies 
which  are  ready  to  finance  siicli  opera! inns,  and  oven 
now  the  real  estate  agent  ask.s;  "Miiy  pay  rent  wlicu 
you  can  own  your  own  home?" 

It  is  a  dangeious  iiiisuiiprelieiision  of  the  purpose  of 


ducc  complications  as  this  country  geographically ,  -  -  ,  ,  ...... 

.  .  ,  rt  ...  rt,.  I  for  a  number  of  recent  issues.  is  not  only  above  where  he  sold  it, 

separates  Honduras  from  osta  Rica.  I  some  cases,  it  is  claimed  that!  but  it  Inas  lo  go  down  nearly  five 

The  legislative  power  will  be  vested  in  two  houses,  |  houses  simply  had  to  make  every  ef-|  points  below  whene  he  sold  it,  fo 
the  Senate  and  the  Chamber  of  Deputies.  'I'lie  Senate  I  fort  possible  to  gel  different  issues,  |  make  up  the  premium  losses,  etc. 


cause  we  are  booked  up  to  that  time, 
in  fact  into  August,”  explained  the 
clerk. 

Going  the  roiind.s  of  the  theatres ; 


lui;  Him  iiit;  \  jiaiiiuvi  ui  i  au  i  luit  ifi  j  juaivi;  xun  um  ctv.  niOVlllfr  UiclUFC  hOU^'OS  aOV  niphti 

will  consist  of  throe  Senators  from  each  State  elected  ,  order  to  satisfy  the  requirements  j  Incidenially,  the  stock  which  induced  week  one  finds  crowded 


liy  the  Congress  thereof.  The  Senators  shall  be  forty 


i  of  .some  of  their  regular  clients. 


"sympathetic  i 


connection  wilti  a  recent  issue,  the  |  trade”  is  now  ten  points  lower. 


i  years  of  .age  or  more  and  citizens  of  any  one  of  the  j  fhfferenee  between  the  bid  price  and 
I  States.  The  term  w  ill  be  for  six  years  and  will  be  re- [  the  selilug  price  was  figured  out  to| 
new-ed  every-  other  year  in  thirds.  The  Chamber  of  j  ®fioiit  lOe  a  thousand  end  it  i.s  ■ 


'I'hat  women  are  becomiiif 


houses  and  difficulty-  in  obtaining ; 
decent  seats  even  at  the  inflated , 
prices  demanded  for  them. 

Butchers  still  say  that  the  best 


government  to  call  upon  it  to  (ransact  the  liusincss  of  f^'ery  o  ler  ycai  in  hires.  The  fham  cr  .'j‘  .  ..  .  i,()nd  luuise  knewi®'''^  prominent  in  the  Inisiness  cuts  of  meat  arc  in  demand  even  in 

the  country.  Guvernmeut  is  not  a  coniincrcial  oigan- [  consist  of  representatives  elected  by  the  peo-  ^  was  going  to'  .  i®  known,  the  poorer  rii®tricfs  . 

ization;  it  docs  not  exist  for  the  purpose  of  p.okiug  ,  fo*- 100,000  inhabitants  or  fraction  be  In  it  when  they  submitted  their . thousands' o^automo'b 

after  private  business  or  any  other  kind  of  business.'^f  '''*’«  Constituent  Assembly  will  t-kk  Out  felt  that  they  had  to  get  the;  Tr^s^  On  ‘ 

nor  docs  it  exist  fo  aid  the  (itizcii.  All  such  '■f'termine  the  uuinber  of  deputies  to  he  elected  by  each  |  hold'  thrtr  c'lieTilV  by””mak\”D”'^de- j  politics  at  the  same  time.  [Saturdays,  Sundays  or  holidays  all 

ceptipps  of  the  purpose  of  .govcrmueiit  arc  crioneoiui  j  SfiR'i'a'  census  of  the  l  edcralion  is  lakeji.  j  particular  is.sue  vvhirh  In  the  farming  districts  in  tbc ihighw-ays  leading  out  of  the  city  are | 

and  arc  bound  to  lead  us  into  Hie  paths  of  destruction. '  F^'fleralion  guarantees  to  every  inhabinuit  free-  B.pt  ihe  InlH'r.i'  requirements.'  [  Middle  M  cst  particular  notice  is 

Cnvernineiii  .ine^s  tir.f  nvi- f  fi,  i.niir,, ...  ii,,i i. i...  1  ^f  thought  and  conscience.  Thci c  shall  be  no  Thi.s  condition  is  likclv  to  continue .  I’^'Ing  gnen  the  woman  of  the  tamily.  with  then  richly  Ire.  .  cd  .. 

Oovernmeut  doc.s  iiol  exist  !..  pcHnini  'U'lividual  •  _ rt„ii.,irt,..rt  .v,,,.  i  for  .i  few  week.c  nmhore  will  not  he '  One  hiisincss  man  w  ho  has  dealt  flivvers  with  working  people  going 
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rimotion..  K  .  <  'esislatioii  on  religious  subjects  and  the  pact  states  that  |  f*''?  vrf'f'kF.  as  Hiorc  will  not  t.c  One  hii.Miicss  man 

fuiict.ioji.'^,  it*  “  .«  t  -«j  i  J  t  A  ,  lonoiisrh  issiitiS  tn  tiiko  rare*  of  tl’ol  succpst?! ull\  with  fflinicrs  in  tuib  101 

Sion.'  -  aco  |  ^ 


functions  but  only  lo  perform  collrctive  functioii.-i.  i,„.  i  ici.g.ows  s....nc,s  auu  .ne  pact  states  inai| 

tween  ibeso  two  need  .seldom  be  contusion.'  ,;„vcni  •  i ^ 
mental  functions,  nropcrly-  considered,  desU  with  our  obligatory  prin- ! 

heritage  of  land  aud  uafiiral  rosouirc.s — ibe  comiiiun- 1  * '**^^  '  1 

wealth-and  Ihe  administniHnn  ot  ih<s;c,  in  fur  Tho  Federation  recognizes  the  piiiiriplc  that  human; 


I  ciple”.  1 

'I'hc  Federation  recognizes  the  piiiiciplc  that  human  ' 


.siiccc.ssfully  with  farmers  in  this  for  trips  lo  the  country, 
terrilorv  for  t'cars  sa.vs:  The  same  story*  is  told  by] 

"Salesmen  are  recognizing  the  fact  restaurants  and  hotels.  It  is  next 
that  the  woman  of  the  household  has  to  impossible  lo  get  into  the  lead-, 
to  bo  taken  into  greater  consider-  in,g  restaurants  after  7  p.  m.,  and 


all.  The  functions  of  the  imlividual  deal  w  iili  all  <  Im-  political  aud  like  offences  and  [  t  onsiderablc  interest  has  develop- ;  .selves.  The  day  of  tho  lurezy  salei  aking  tiffin  and  dinner  xviin  oiu-oi- 

m-imelv  nrodiirtion  indiisti  v  -im!  ihc  wn  i,.,..  "''"'‘(inters  lo  all  men  equality  before  the  law.  |  c.d  on  the  local  .Street  in  Hie  oil  field.s  [  man  and  politician  w  ho  brings  forth  tow ners  in  every-  room. 

merfiTi  .nri  utiirti-  •.niiviiio  „  I  '  h  1  i  '*  Federation  also  guarantees  the  freedom  of  !'*'  *ke  Canadian  Northwest.  A  mini-  the  big  Idack  cigar,  wears  flashy  New  Yorkers  still  appear  to  be  the 

mcrcial  and  cthci  acMvities  winch  go  to  make  up  onr  ..  p.-imarv  instruction  shall  be  cnmniilsnrv  and  '  syndicate.s  have  been  -i.py"  ilothes  and  carries  around  "best  dressed  people  in  the  world, 

daily  lives.  ^  ui-  u  r  ' :  fi^rmed  with  a  view-  ot  carrying  out,  lancv  storic.s  of  Ihe  wonders  of  the  and  Fifth  Avenue  and  Broadway  are 

To  produi-e  houses  is  4hc  iVork  of  the  indiiidiial  which  is  given  in  the  public  schools  shall  be  free '  prospecting  work  during  the  coniin-gl  citv’is  gone,  'the  bunco  man  who  alway.s'throngerl  with  richly  gowned 

and  in  our  economic  sv-Atcin  w.  h.w  Inn-  -in.-n  -Urtnirt’  direction  and  expemse  of  the  Slate.  Col- :  snnmicr.  la  certain  cireles  there  is'  looked  upon  woman  as  his  legitimate  and  befurred  women  and  well-diess- 

AUU  lu  oiii  t.ctnoiilic  sy.su  in  w.  U.ivi,  (on,,  .um  e  amply  ;  -  -  -  -  -  ,  fn,.  n  -..mhln  nf  Ihis  _  „  ..r  -.r  I  n.l  ...nn  in  snile  of  "hard  times.” 


gurnintces  to  all  men  equality  before  the  law. 


IlONTREAf.KBS  GETTING  l.M'O  woman  oi  ino  nousenom  na. 

Dll  ITFI  IIS  '  i’r  iaken  into  greater  consider- 

1  alion  in  deals  with  the  farmers  then- 
Considerable  interest  has  develop-;  .selves.  The  day  of  tho  lireezy  salei 


I  cd  on  the  local  .Street  in  Hie  oil  field.s  niun  and  politician  who  brings  forth  towners  in  every-  room 


I-'edoration  also  guarantees  the  freedom  of ! '*■'  the  Canadian  Northwest.  A  mini-  fpo  big  Idack  cigar,  wears  fla.sby 
Pi-innirv  insirin  tion  ..hall  bn  rt.n.„m.ianrrtrt  ‘’f  syndicate.s  have  been  — lit y  -  ilothes  and  l  arries  around 


'intels  are  packed  with  New  Yorkers 
aking  tiffin  and  dinner  xvith  out-of- 


New  Yorkers  still  appear  to  be  the 
best  dressed  people  in  the  world,”! 


provided  al!  tho  ma.ihineiy  thcrclor.  it  is  llicrc  at  this 
moment  for  our  use.  If  it.i;.  not  being  made  ample 
use  ot — and  probably  it  is  not -this  is  the  very  best 
reason  iu  the  -wo.rld  against  lalling  in  .govern menial 
assistance.  Tlie  reason  why  i(  is  uol.  being  made  use 


leges  of  secondary  iiislniclion  may  be  founded  and  siip- 


I-  our  use.  If' it.i:,  not  being  made  ample '  municipal  govenn- i  speculation  and  quite 

J  probably  it  is  iiot-this  is  the  very  best  bigger  operators  Hi 


*1-.^  ,,-,.,.1.1  4  -.1);.,  •  '  Federation  will  ercato  as  soon  as  possible  a '  a  little  gamble  in  the  parliculai  Cun- 

Ti  •  i!  •  '.'1'  national  university  and  will  give  preference  in  the  s(udv  I '"ban  field  that  is  being  opened  up. 

aSrtlataBic  riic  reason  wdiy  i(  ,s  not  being  made  use  agnculture,  indu.slry.  commerce  and  mathematical  f«>'mer  interects  (be.v  havo^ 

of  If,  ihat  costs  arc  too  high  and  (he  law  of  .siippiv  ,  had  in  different  American  fields.  I 

J  J  ...  .  ...  I  sciences.  »  *  .  » 


.great  fondness  for  a  gamble  of  this ;  p,-(>y  i,ecau;  c  of  her  ignorance  of  i  cd  men  in  spite  of  "hard  times.” 
character.  If  is  known  as  the  long 

shot  specuiation  and  quite  a  number'  - - - 

of  the  bigger  operators  like  to  have  .  ■ 


and  demand  aid  at  work  quiie  iiaf  lira  liy  reducing  these  .  . .  ,  i  *  *  *  * 

4  4  _  I  .1  ,  .  .  .  ,  I  no  r  odf*  1  iit  ion  c  i  nnioiil  will  3  d  min  is  tor  the  d«i  - 1  i>  1 1 1  n  4  v  1  ^44.  (>1  l'  ^  wx  4  a  '  1  *  ir  1  v  4 '  1 

roslp  to  a  proper  bai  i;.  tor  .uiivorniiuiit  to  t^irn  lu  at  L-  .  1...  x.  .  ...  K.VILmjVY  LOSShN  SI  Ati(iLla>iw 

...  ,  ...  •  4  .•  X.  '(lonjl  public  finances  and  will  A’rcatc  federal  rv^venucs '  THF  STREFT  • 

thu5  jumUirc  wuula  be  an  inlcrlcivnco  witli  (ho  iiio\o-  .  it^u  o*  *  -.i  a.  ^  .  a.  •  I 

X  .  ,  .  .  ,  anfi  taxen.  The  States  will  continue  the  srr\ioc  of  their  Whilo  tho  ^tropt  wyc  nthrri 

ment  towards  normal  lor  whuli  industry  (hr  world  *  ,  ..  ,  -  ',1..  ...  ....  .  U  MrppT  wa  .  lainri  _ 

.  .  I  ...  rt.  ...  .  present  domestjc  and  foreign  debts  arid  it  will  be  the  l0(»kuig  for  a  very  hea>v  deficit  ni : 

o  e  cries  a  OIK,  t  would  Ic-ivcs  Hir.’c  Hinity  souls  |,vderal  .government  fo  i-^ec  that  the  revenues  ' ^mmection  with  Ihe  operations  of  the : 

for  whom  the  aid  i.’  miciulcl  with  a  co.Mly  home  aud  ^  ,  Canadian  Government.  Railways,  it; 

a  burden  of  debt  upon  them  whicli  loight  in  Ihe  end  ,,  ..  ..  ...  ....  ....  .  .  -  !  must,  now  be  .admitted  that  it  was| 

. _ .  1.  .  ,  .  .  ,  ,  .  .  Hereafter  none  ot  Ihe  State.s  sh.-Ul  contract  for  or  tairlv  sfa-rered  hv-  Hie  colloss.al! 

u  wi  ”  ”1  *1  *  Rttv'inmrn.  a  on  wit  oihci  foreign  mort.gages  without  being  authorized  by  the  i  losses  Hial  have,  been  reported  by 

burdens  which  never  should  have  been.  |  I  Minister  of  Railways  Reid.  1 

Let  the  commonsensc  of  Canada  as.sort  itsetf  against  contract  for  or  issue  foreign  loans  Hecent  reports  have  indi^ 

these  foolish  If  well  meant  proposals  and  Ic.avc  to  iii-  -.i,  .  •  .u  .  ^  *  i  ,  i  ^  v  *be  iKilitlcians  al  Ottawa  arc; 

dlviduals  the  performance  of  individual  functions  to  do  so  by  a  law  approved  byUy,,.,„,  figures  that  have' 

I'lmtion...  two-thirds  of  the  Votes  in  the  Chamber  of  Deputies  and  ,  been  handed  down  and  the  situation' 

.  i  three-quarters  of  tho  votes  of  the  Senate.  is  further  complicated  by- Hie  fact  that  i 

Fair  Deal  Wanted  For  Government  and,  _ _ _ : _ 

rrospcctor  in  Gomni^,  Oil  Boom.  •  i  there  must  also  come  a  reduction  in 

Tf  io  rtrtrtrtu^.  oortirt.-rtiirt/  -rtrtTrttrtd  I-.,  rt  i  1  u  .  Railway  Association,  after  advocating  rates  and  in  this  way  the  proportion 

*’  ■  ’  ”  ,  '  u  '  V  s  about  general  adoption  by  Canadian  municipalities  of  .Mav  ot  loss  will  continue  just  as  heavy,  if 

to  enter  m  o  a  periotl  of  oil  territory  exploration  and  [  putting  (he  hands  of  the  clock  one  ^^''1  heavier,  under  the  condi- 

^^opment  and  to  c.xpencnce  the  accompanying  oil  j  communicating  with 

Urtirirt.  thrtrt  rt..  art  r',r.rtai.rt.a  1,  .1  I  K  w  f  1  .t ' Toroiito  Council,  pointing  out  that  Montreal  and  .away  from  Government  ownership, 
Thjb  being  the  case,  Canadians  should  be  beforehand  ,  mentioned,  while  Toronto  |  because  of  the  impossibility  of  get- 

wlth  a  demand  that  the  Canadian  government  shall  not,  g^^pip^  May  15th.  aud  asking  if  it  would  not  be !  1’"’ 

be  guilty  of  some  ot  the  follies  of  other  oil  fields  and ,  ,.„„aiKirt  r  ..  iirt  .*  .  .  ■  .  i..,  ..u  .1  I  have  indicated  that  Canada  is  iiijur- 

,  rt  II-  ■  .  rt  . possible  for  Ihe  city  to  get  into  line  w-ith  other  cities. ,  jno  spi-  entire  credit  Dositinn  bv  its 

of  its  own  follies  in  dispos  ng  of  many  of  the  natural !  q.,,,  ^.oQ.ij,,ed  likely  j  linfortunaS  Lxi^rlence  in  ray i4  to 

rasourecs  which  it  has  parted  with  lor  the  proverbial ,  further  action  '  oPP'-'Me  railw-ay  lines, 

mess  of  pottage.  i  iu  the  matter.  i  *  *  *  * 


three-quarters  of  tho  votes  of  the  Senate. 


The  Canadian  Railway  Association,  after  advocating 


is  further  complicated  by-  the  fact  that  | 
the  Minister  does  not  see  any  relief  in  i 
^  sight.  With  a  reduction  in  wa.gcs 
i  there  must  also  come  a  reduction  in 
'  rales  and  in  this  way  the  proportion 


If  it  should  turn  out  that  rcajly  valuable  oil  fields!  ,hey  know  Toronto.  I.et  us  hope  for 

should  be  developed  in  the  far  Canadian  Northland,  wc.  |  ,„.„rdinatioii  and  co-operation  next  vear. 

should  t;ec  to  it  that  development  should  take  iMace '  ^  On  the  local  Street  there  wa.s  con- 

in  such  a  manner  and  under  such  terms  that  Ihc  Can  - -  '  siderable  interest  in  the  annual  re- 

adian  people  as  a  whole  and  not  particular  individuals  i  In  spite  of  her  refusal  lo  beconic  a  part  of  the '  ”w-iis°th/^m-8rs\a*em"p'nt'’to 

should  receive  adequate  monetary  advantages  there-  j  League  of  Nations,  the  United  States  recognizes  the  pear  since  the  recent  drastic  change 

from.  By  this  w-e  mean  that  these  fields  should  be  [League  to  the  extent  that  she  has  asked  that  no  final :  *b®*  bad  occurred  in  the  fur  markets, 

made  the  source  of  governmental  revenues  to  the '  action  be  taken  on  confirming  mandates  till  she  cm  !  to^fiifd^hat'the  company  had  ^comc 

sreatest  extent  comiiicnsurato  witli  Hieii  dexelopment. ,  pieparc  a  protest.  |  through  so  well,  cohsideriug  the  ad-  ^ 

thus  securing  in  tlie  only  possible  manner  to  the  taxi  It  is  iinderslooil  that  the  protest  concerns  the  1  verse  conditions  which  had  prevailed, 

payer  a  permanent  interest  in  the  natural  resources  of  i  awarding  of  the  Isle  of  Yap  to  Japan  and  Mesopotamia  What  was  particularly  surprising 

the  country  and  a,ssuriDg  him  of  a  lighter  burden  of  1  to  Great  Britain.  Uo^w-L^  maiKne^ln 

Uxation.  I  We  do  not  know  how  strenuously  the  E'nitcd  States  statement  of  asseLs  and  liabilities. 

It  has  been  hinted  that  iu  the  regulations  ragarding !  will  act  to  keep  the  Isle  of  Yap  from  going  to  Japan  There  had,  of  course,  been  a  severe 
the  new  territory  are  certain  reservations  or  conditions  j  but  we  have  every  reason  to  think  that  she  will  view  j  1 '"tb^^^compahy  had  had^a 

by  means  of  which  it  may  be  possible  for  favored  in-  w  1th  great  concern  Great  Britain's  possession  of  Meso-  |  number  of  good  months  and  was 
dlviduals  or  syndicates  to  receive  advantages  ihrough  |  potamia.  It  has  even  been  said  that -this  is  the  sore  |  able  to  provide  for  the  change  in  in¬ 
picking  up  sections  contiguous  to  those  upon  which  it  spot  between  Groat  Britain  and  the  United  'states,  to  a  vefy  con.siderable  ex- 

is  known  that  discoveries  have  been  made.  Whatever  I  M^sojmtamia  is  supposed  to  contain  enormous  supplies  ^*^During”the'course^o^'^the' y”eTr  the 
may  be  the  truth  concerning  these  rumors,  w-ill  no  j  of  oil,  and  ow  nership  of  oil  supply  is  one  of  tho  keys  company  also  built  a  large  up-to- 
doubt  appear  later.  Meantime,  \^e  lay  down  the  to  commercial  supremacy.  date  storage  building  and  this  prob- 

prlnciple  that  if  anyone  has  a  prior  claim  to  others,!  Great  Britain  is  already  supposed  to  have  been  in-  shown' ffi^th”^compan'^’s”lKuik^'ffi^ 

in  this  matter,  it  should  'be  Hie  discoverer, — for  the !  tevrogated  on  her  intentions  concerning  Mesopota.tiia  xhe  Street  was  inclined  to  the  view- 
very  good  reason  that  the  discoverer,  however  fortune  [  oil  fields  and  to  have  given  the  reply  that  the  that  if  many  of  our  leading  Indus* 

may  have  favored  him,  has  at  lca.st  done  more  for  the  United  States  will  be  granted  the  same  rights  as  other  peri^”n'a**wTl'”^cy*wouW^bc 

field  than  he  who  sits  around  awaiting  an  opportunity  “^-Lloos— whatever  that  may  portend.  fortunate."*  f  >h  ee 


A  GOOD  SHOWING  IN  A  DIFFI- 
CULT  I’F.DIOli. 


FEATURES  OF  TODAY’S  ISSUE 


PAGE  ONE. 

i'rcdil  01  the  lioiiiinion  «i  Canada  is  helne  destro.ved  as  a  restill  of  llie 
Goveriinieiil  operation  of  raiiwo)  sistems. 

ForntuHon  of  I  jiiiadJan  Chamber  of  Commerce  in  London,  England, 
will  lu'lp  trade  between  Canada  and  Mother  Coiintr.T.---BriHsh 
(.oieriiiiieiit  export  credit  scheme  will  he  exiended  fo  Canada. 

Dominion  likely  to  he  faced  with  , -mother  finaiirial  burden  whrni 
aiiniuil  report  of  Canadian  (iovernment  .Mereaiifile  Marine  is  pub- 
lishi'd-  Looking  for  new  directors  for  Canadian  Goicrnmcnl 
Railways — Stand  on  naval  defence  expense. 

Sioek  markeCs  show  an  improving  tendency— .Many  sfaiemenis  eoii. 
tain  annouueemenis  of  favorable  nature, 

PAGE  TWO. 

F.iiropean  bankers  letting  gold  flow  more  freely,  which  means  a 
world-wide  easing  of  money  conditions. 

Bank  of  Haiiiillon  profits  reach  a  new  high  record. 

( imadiftus  oeenpy  high  positions  in  U.  S.  hanking. 

P.\GE  THREE. 

3Iaiij  bond  issues  disposed  of  in  Canada  during  Ihe  chrrenl  week.— 
i.atesl  bond  news. 

P.VGE  FOUR. 

Full  details  of  latest  plan  for  British  Empire  steel  merger. 

PAGE  EIGHT. 

Net  earnings  of  I'nlon  Bag  &  Paper  Company  for  1920  equal  fo  $2.S.!>0 
a  share  on  eapital  stock. — Company  in  strong  working  oapifal 
position. 

Pulp  and  Paper  exports  from  Canada  for  mouth  of  February  show  a 
decline  for  first  lime  in  four  years. 

fVorg-*  H.  ( hahoon,  dr^  President  of  Lanrentide  Company,  says  pulp 
and  paper  industry  iu  a  class  by  itself  as  far  as  newsprint  is  con¬ 
cerned. 

PAGE  NINE. 

Iloit,  Renfrew  Company  adds  to  surplus— Principal  change  fn  current 
assets  Is  in  rediietlon  of  inventories. 

Business  aetivilies  in  Eastern  Canada. 

PAGE  TEN. 

Expecting  big  development  of  mineral  wealth  in  the  Pas  DIstrlof. 

.ilberta  Goiernment  will  approve  big  irrigation  plans  and  guarantee 
bonds  if  engineers  report  favorably  before  end  of  present  ses¬ 
sion.  » 

PAGE  TWELtE. 

Prodnetlon  of  coal  in  Canadian  mines  during  1920  was  Ihe  largest  in 
tbe  history  of  the  country. 

PAGE  THIRTEEN. 

Capital  iniestcd  In  the  canning  and  preserving  industry  of  Canada  is 
over  !?  1.3,000,000, 

l!ost  of  lumber  will  depend  on  expense  of  prodneing  new  ent  and 
general  expectation  is  values  will  remain  as  high  as  last  year. 

P.IGE  SIXTEEN. 

Abitihl  Power  &  Paper  Company  sliows  largest  earnings  in  Its  history, 
the  net  being  double  a  year  ago.  and  treble  two  years  ago. 

IVhaleii  Pulp  &  Paper  Company  makes  important  deal  with  Robert 
Dollar  CdidiMny  fob  sale  of  products, 

RIordou  earnings  up  to  new  high  level. 

Pulp  and  paper  trade  has  turned  the  corner. 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVIDEND. 


NoHre  is  hereby  piven  that  a 
Dividend  of  THRKK  PER  (  ENT. 
for  ihc  current  quarter,  being  at 
the  rate  of 

TWELVE  PER  t  ENT.  PER 
ANN  1  31 

on  the  paid-iiD  capital  Stoek  of 
the  Corporation,  bas  been  de- 
elared.  and  that  the,  same  will 
be  payable 

E RID  AY,  THE  EIRNT  DAY  OF 
IPRIt, 

nexf.  to  Shareholders  of  record 
a(  tbe  rinse  of  biisine.ss  on  tho 
Fifteenth  day  of  .March. 

By  order  of  the  Board. 
GEORGE  H.  .SMITH, 
Assistant  General  Manager. 
’I'cronto,  February  23rd,  1921. 


H^e  Own  and  Offer 

$40,000 

Dominion  Iron 
and  Steel 

1st  Mortgage  5's 

Due  July  1,  1929 

To  yield  8% 

Listed  Montreet  Stoct  Exchmngf 


W riU  for  particuiarf 

GreenshieldS  &'Co, 

INVESTMENT  BANKERS 
ir  St.  John  Street,  Moatreal 


The  Financial  Tloiea  Is  printed  ami 
published  at  33S  Craig  Street  Waat, 
Uontreai  by  The  Montreal  Financial 
Timet  Publishing  Gamoany,  Unitt- 
•d.  Montreal.  Businesa  llaMCar, 
Davtd  Burnsldaw 


UNITED 


ANNUAL  REPORT  31st  JANUARY,  1921 


BALANCE  SHEET 

ASSKTS. 

(  \l'rrAL  (lit  l)rpre<‘l;ito«l  Hook  \  :ihirn 

runt]  anil  Hiiihlin;i;»*  at  Moiitmil,  itiieiMM* 
nni!  Toronto  >* 

Shop  I- tiriiitiiro  mid  1'ixtiirohi,  Aiitoiiiobili'M. 
W  UKon5t,  eto . .  . .  . 


>h»ntri:ai«  THI  ST  t omiva.w 

>inkinK  I'hmIi  Kiinil . . 

|^  V  l>T>Ji:.M’S  ; 

Thf*  Krdmond  Company*  Mf 

Sto<‘k  ■  . 

Other  liiveKtnirntK . 


I  HRKAT  ASSISTS  : 

Inventories  of  s>kins«  Maniifneturi^l  Curs. 
ete.«  at  eost  after  dediietioii  of  Itenerves 
approved  hy  the  Alaiiimini;  IHrei'tor.  i 
'I’rade  .Aei'Oiiats  Iteeeivahle.  less  lioservofor 
Had  and  tioiihtfiil  Aeeoiintw  <S7n*(HMM .  .  . 

Other  Aeeoiints  Itoeelvable . 

t  ush  on  hand  and  in  Hanks. . 


DKCCRIIIOI)  i  II  AntiKS  TO  OriORATIOXS: 
Taxe<s,  Insiirunee  and  Cxpenneiv  paid  in  ad¬ 
vance  ...  . . . . 

Alterations  to  Leaneliold  l*reiiiiiics,  Montreal 


LIAItIMTIKS. 

t  .APITAIi  STOt  K  i 

seven  Per  «  ent.  4  nmiilatlTe  Preferred  Auth¬ 
orised  and  Issued— in.tMK)  Shares  of  SHMl 

eaeli  .  .  . . 

4  iimmon  : 

Authorised  and  Tssiied—— 10,0041  Shares  of 
S!*I4HI  eaeh  . 


i\  pen  t  i:>T.  riFTi:i:\  tkar  first 
>|4>U'r<*  Atil-:  M\KI\ti  FI  M>  t.OM)  Htl.MIS, 
due  .luly  2,  IP.*!!: 

Authorized  and  Issued . i 

Fe.ss:  Redeemed  throimh  Sinking  I'lind.. 


hi>i:ra  F.: 

For  4  oistinjreneles  and  GoTornmeat  Taves 
M  RPM  S: 

As  per  statement  attached . 


ppri>t  r<l  on  liohalf  of  Iho  Board  :  j.' nilO\%'v 

STATKMEM  OF  I’KOFFI’  AM»  LOSS  A.\f)  S(  lil’Ll  S— 
.lAM  AKV  31.  1!»21. 

'•ofits  from  Operiiflons  for  the  year  endlno: 

.lanuary  ^1.  lOlII.  alter  deduetina:  tienernl  Sell- 

iiitf  and  Administrative  Kvpenses .  11171, 502.1< 


DKDl  4  T: 

Ilepreeintioii  of  I 
Hond  Interest  .  .  . 
Other  liitcre.st .  .  . 


DKDl  t  T: 

Divifiend  on  Preferred  Shares 


Halanee  carried  forward  isuh.ieet  to  (•overn- 
nient  Tave.s  from  July  1,  1019,  to  ,laniiarj 


Ai  ditors*  rkport  to  TIIK  SHARKHOI.DKRS. 

Wo  hav*^  examined  the  liooks  and  Accounts  of  Holt,  Itfnfrew  and 
Company,  Limiteil.  in  tiuebec  and  Montreal,  for  thi'  year  ending  Janu¬ 
ary  31.  and  I^ave  been  furnished  with  the  I'alan<‘e  fcjheet.s  and 

Profit  and  Accounts  of  the  Toronto  and  Winnipeg  Pranchefs. 

certified  to  by  the  ‘'’bartered  Accountants  who  have  audited  the  Book.s 
at  these  points,  and  we  have  obtained  all  the  information  and  ex- 
planation>  which  we  have  required.  As  indicated  above,  .«uch  pro- 
viso  n  has  been  made  for  decline  in  inventory  Values  as  is  con- 
.<idered  necessary  by  the  Managing  Pirector  of  the  ('ompany.  and  on 
this  basi.s  we  certify  that  the  above  Palance  Sheet  as  at  .ianuary  31. 
pi^l.  is  properly  drawn  up  .<o  as  to  exhibit  a  true  and  correct  view 
of  the  state  of  the  Company’s  affair.«.  according  to  the  best  of  our 
information  and  the  explanations  given  to  us  and  as  sh(*\vn  by  the 
Books  which  we  have  examined  and  the  Certified  Statements*  sub¬ 
mitted  fc»r  our  inspection. 

PRICE,  WATERHOUSE  &  CO.. 

Montreal,  March  15.  1921.  Auditors. 
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You  Should  Appoint  A  Trust 
Company  Your  Executor 

-^bec*use  it  is  capable  and  reliable. 

—because  it  ha.s  continuous  existence.  An  individual  may 
die  at  a  critical  time  in  the  affairs  of  your  Estate. 

—  because,  acting  in  this  capacity  it  is  directed  by  the  Judg. 
ment  of  a  group  of  experts.  The  judgment  of  an  individual 
is  limited. 

— because  it  Is  fmancially  responsible  and  intelligent.  .An 
individual  may  be  hone.st  but  iS  he  financially  responsible? 
A'cu  or  your  heirs  ma>  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT.  Presideat  A.  J.  BROWN.  K.C..  Vlce-Prcsld#"* 
F.  G.  DO.NALDSON.  Grnrral  Man.fcr 

n  PLACE  D’ARMES 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


V.  M.  Noel,  who  is  probably  the  years  as  comptroller  and  secretary.  ’ 
only  Canadian  member  of  the  An-  He  is  now  general  manager  and 
thracite foal  Operators  Association  comptroller.  Mr.  Hudson  is  inter- 
has  just  returned  from  the  annual  ested  in  militia  matters  and  is  a  cap¬ 
tain  of  the  Grenadier  Guards.  He 
is  also  an  alderman  of  the  city  of 
Outremont,  where  he  resides. 

A.  E.  Dyment.  newly-olected  presi¬ 
dent  of  the  Canadian  General  Elec¬ 
tric  Company.  Limited,  is  a  well- 
known  Canadian  financier,  having  for 
some  years  past  been  a  member  of 
_  the  stock  brokerage  house  of  Dyment, 

"  Cassels  &  Co.  He  has.  however. 


CRNADIAI  APPRAISAL  CO^PAIY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

EstabllsHod  1 90B 

ORF  than  6.'^^  «f  the  detailrd  evpert  .\ppraisals  made  diirin*;  the  past  fif- 
IVl  years  of  Canadmn  maniifacturint;  and  other  properties  throughout 

the  country  luive  tKon  carried  out  by  us,  asgregatiiig  some  4.300  properties. 

Our  staff,  whirli  numbers  more  than  60  employees,  is  thoroughly  experi¬ 
enced  in  every  line  of  indiistria!  appral.<»al  service. 

Corrospontfanoa  Invited 

Head  Office  -  354  University  St'  -  Montreal 


>.  M.  NOt.i. 


aORO.VTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  ButUtnU 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax.  St.  John,  Toronto.  Winnipeg.  Hegino.  Van¬ 
couver.  London.  Eng. 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Exchange) 

PRIVATE  WIRE  CONNECTIONS  W  ITH 
ALL  PRINCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KING.STON,  ONT. 


meeting  held  in  Philadelphia  recent- 
‘  ly  for  the  election  of  officers  of  the 
association  for  ]f>21.  Mr.  Noel  is 
president  of  the  (’entral  Coal  Com¬ 
pany.  of  Wilkesbaire.  Pa.;  president, 
j  Cancida  Coat  and  Coke  Company, 
i  Limited,  and  vice-president  and 
managing  director  of  Adanac  Coal 
Corporation,  Montreal. 

Gordon  F.  Perry,  President  of  The 
National  Iron  Corporation,  Toronto, 
has  sailed  from  England  lor  Can:id:i. 

'  Upon  his  arrival.  Mr.  Perry  will  form 
I  a  directorate  to  organiz*  the  n“W 
power  plants  :ind  machine  sliop.s  to 
he  erected  at  Toronto  by  the  English 
Electric  Companv.  I 

! 

i 

•Tames  D.  TIudson,  recently  elected  ‘ 
a  director  of  National  Ilreweries.  | 
I.iniited,  has  been  as.sociated  with  i 
the  organization  for  a  number  of  i 


F.  Howard  W'ilson  has  beer, 
elected  vice-president  of  the  Mer¬ 
chants  Bank  of  Canada,  succeeding 
the  late  Andrew  J.  Dawes. 

Mr.  Wilson,  who  is  Presh.ent  of 
.1.  C.  \y'ilson.  Limited,  one  of  the 
pioneer  paper  manufacturers  of  Can¬ 
ada,  has  served  on  the  Board  of 
Directors  of  the  Bank  for  a  number 
of  years,  and  on  the  formation  of  the 
Bankers  Trust  Co.,  which  is  closely 
a.ssociated  with  the  Merchants  Bank, 
was  named  to  the  directorate  of  that 
company. 

E.  L.  Pease.  Vice-President  .tnd 
Managing  Director  of  the  Royal  Bank 
of  Canada,  is  expected  liack  shortly 
from  Hot  Springs.  Virginia. 


Kenneth  T.  Dawes,  was  recently 
elected  a  member  of  the  board  of  | 
directors  of  National  Breweries.; 


Imxime  Tax  Rjetnms 

Our  es^eri^ce  in  the  prsparatianr.  of 
Income  Tax  Returns  will  relieve  you  ol 
worry  in:  the  inteipre^ioai-  of  the  hcome 
'CaxfAct.  as  appdicable  to  naxenue. 

Our  is  mazLoate.  Fur  the  SEaewiese 
neaubrasL 

THE  BANKEKS 
S:  mST  OOMBYNY 


MERCHMNTS'BJmir  BUILDING,.  1S»  a..ReMr-9tM<. 


A.  E.  DTMEST 

given  up  his  connection  witli  fbi.s 
house,  and  will  make  his  lieailriiiar- 
ters  at  the  head  office  of  the  Can¬ 
adian  General  Electric  Company.  He 
was  formerly  vice-president  of  the 
organization.  He  is  also  a  director 
of  the  Royal  Bank  of  Camida:  dirtM- 
tor  Mercantile  Trust  Company;  di¬ 
rector  Dominion  Sugaj’  Company ; 
vice-president  Maritime  Coal,  Rail¬ 
way  and  Power  Company;  president 
Dyment  Securitie^s,  Loan  and  Savin,gs 
Company;  vice-president  Canadian 
Theatres,  Limited. 


RENE-T.  LECLERC 

INVESTMEfrr  BANKER 

MONTREAL  QUEBEC 

160  St.  JaniM  Street,  76  SL.  Peter  Street, 

(Eatabliahed  1901) 


The  Permanent  Executew 

A  MAN  by  becoming  an  executor  docs  not  cease  to  be  a  man. 

He  still  has  his  private  business,  his  personal  interests, 
which  are  bound  to  take  first  place  in  his  plans. 


,  GOVERNMENT  IS  FACING  I  the  10  p.c.  rcijuircmcnls  for  common 

/■  '  • —  1  77'  -  stock  dividends  amounted  to  $ril\).000. 

((  out  in  lied  I  rum  I  age  One.)  or  less  than  one-third  the  surplus 
down.  The  reason  given  lor  re-  over  and  aliove  dividend  lequir.- 
fusal  in  each  case  was  dislike  of  at-  ments. 

tacks  from  politicians  and  the  press.  With  these  statements  to  create  a 
I  Associated  with  the  criticism  tiiat  good  senlinienl,  it  is  not  sttriifising 


'is  luiitg  voiced  against  the  National  that  the  pttip  and  paper  .stocks  show- 
Kailway  managcineiit.  is  a  demand  od  quite  an  improvomenl,  leading  the 
for  lower  rales.  The  argument  is  market  into  a  general  rally, 
j  being  used  that  higher  rates  have  so  <  \  further  development  which  found 

restricted  trade,  aitd  interfered  with  i  favxir  was  that  in  connection  with  the 
tiavel  that  they  liave  deiealed  their  ;  affairs  of  the  British  Empire  Sled, 
own  object,  ;ind  the  (lovcrnntent  is  I'lif,  tcriits  upon  wtiich  the  Dominiott 
lieing  senotisly  urged  to  use  its  in- j  steel  Corporation,  the  Sect ia  Co.,  and 
fiuences  with  the  Railway  Cornmis- 1  die  Halifax  Shipyards  are  to  <mter 
:  Sion  to  bring  about  reductions.  J:  Die  merger  have  been  settled  and  it 
is  unlikely  that  anything  will  lie  ^  will  now  not  be  long  until  the  con¬ 
done  for  the  t'me  being,  hut  it  is  not  ditions  governing  the  operation  of  the 
imtirobaide  that  tlie  matter  will  be  organization  will  be  put  in  force, 
taken  up  and  (iealt  with  seriously  im- i  Meantime,  the  annoiinceinent  is  made 
mediately  the  Government  has  before '  that  there  w  ill  lie  no  more  new'  fi- 
it  the  report  of  the  arl)itnilor.<  on  the ;  naneing  at  the  pres&ut  time  in  ton- 
'  \alue  of  ilie  tirand  ’I  runk.  j  nection  with  the  merger.  This  latter 

(jiieslioii  of  .Naval  lApciise.  j  annoitncemcnt  was  receiveei  with  fa- 
One  of  the  iik/SI  interesting  le-jvor  on  the  Street  where  the  prevail- 
port.s  tits  authenticity  is  not  dial-jina  dis|)osition  i.s  to  look  critically 
lenged)  of  the  week,  is  that,  owing  j  upon  any  and  .all  new  financing,  whe- 
to  the  straitened  financial  iiosition  of !  thor  favorable  or  oiherwi.se  to  the  in- 
.  the  country.  Premier  Meiglicii  is  go- i  dust ry  concerned. 

iiiu  to  the  London  Conference  of  j  - - - 

Premiers  to  take  a  strong  standi  rRF.DIT  OF  DOMINION 


I  KEWETII  T.  DAYVFS 

I  Limited.  Mr.  Dawes  ha.s  been  man 
lager  of  the  Dawes  Brewery,  ,Mou1 
1  real,  for  several  years. 


'It  is  true  that  their  eotinsel  will  lie, 
[only  sueli  as  any  good  business  man 
would  give,  providing  bo  luiow  the 
'conditions;  btit  that  is  no  roiison 
■why  tile  counsel  sltottld  bi'  spurned. 

'  Tliey  will  tell  government  to  close 
lip  this  and  tliat  office  and  to  eoiise 
ito  operate  tliis  and  tluit  line,  .and  to 
otherwisi'  act  to  cut  off  maiiire;if 
I  losses. 

It  is  barely  possible,  also,  tlial 
\iorlioiis  of  the  line  which  can  only 
he  operated  at  :i  loss  by  governi.ient  ' 
eouhl  be  iulvaiitageously  leased  or 
otherwise  disiiosed  of  to  coiupoti-  | 
tors.  If  so.  Hie  lime  lias  come  wlien 
the  country  can  no  longer  afford  to 
talk  of  the  evils  of  private  railway' 
monopoly  and  the  advantages  of  the  I 
peoples'  own  railway.  j 

The  only  railway  system  in  Canada  ' 
otlier  than  the  .pcojiles'  own  railway,  i 
is  the  Canadian  Pacific  Railway.  i 

Shouldering  a  deficit  of  $100.(100,-  ‘ 
(KIO  per  annum  on  the  peoples’  own 
railway  appears  to  ns  a  very  douht- 
fnl  advantage  over  the  ‘‘monopoly" 
of  the  C.  P.  R.  which,  as  a  privately 
owned  line,  would  assume  its  own 
deficits-  if  It  had  any. 


He  is  still  liable  to  nm  out 
of  towm — for  a  business  trip, 
or  a  fishing  trip, — perhaps  just 
when  your  wife  most  feels  the 
need  of  consulting  him. 

He  is  still  subject  to  illness, 
years,  loss  of  business  acumen 
--^eath. 

Your  affairs  need  a  perman¬ 
ent  executor.  Such  as  The 
Canada  Permanent  Trust  Co. 


This  company’s  bnsinms  Is 
attending  to  your  bns^nea& 
This  comMiiy  is  never  beyond 
your  reach — it  takes  no  vaca¬ 
tions,  and  so  is  never  unavail¬ 
able  through  absence. 

Thi.s  company  is  not  subject 
to  incapacity  or  death.  Its  ex¬ 
ceptional  personnel  is  continu¬ 
ally  being  recruited  with  highly 
traincMl,  responsible  men. 


The  management  of  yonr  affairs  is  ptermaneot;  continnotrs, 
vigilant, — when  your  executor  is 

The  Canada  Permanent  Trust  Company 

Toronto  Street,  Toronto 


Paid-up  Capital 
Manager,  Ontario  Branch 


$1,000,000 

A.  E.  HESStN 


Beausoleil,  Limited 


Bonds  and  Debentures 


112  St.  James  Street 


Montreal 


Pi  emiers  to  take  .'i  sfrou.g  ?ian.|  j  CREDIT  OF  DOMINION  i 

!  Canada  l.eing  committed  to!  _ _  _  i 

any  scheme  of  exiK-ii.si\e  naval  de- 1  (Continued  Irmii  Page  1.)  j 
Icuji'.  .Mr.  le.ghiu.  aiiordiii;;  to  have  urged  that,  both  for  the' 

thi"  report,  will  take  the  liouihI  tluil  railways  and  for  the 

it  would  bo  siiieida!  folly  lor  (  anada  mjQfj  of  the  industrial  life  of  the  i 
to  become  involved  in  any  arma-  country,  the  .McAdoo  war-time  wage, 
mniis  race  with  the  United  Slates,  p^ale  should  be  abolished  without, 
fir.'i  beeause  of  the  financial  aspect  !  of  time,  and  a  .scale  adopted 
of  ;iif  matter,  and,  .second,  because !  ^vhicli  would  be  in  harmony  with 
of  tlie  belief  tliat  it  is  not  again.^t ;  commercial  times.  e  agree  that. 
Britain,  luit  against  .lapan  that  the  j  this  ol  itself  would  not  he  sufficient 
■Aineiicans  are  arming.  i  to  turn  deficits  into  surpluses,  far* 

Such  an  atiiiude  would,  beyond  |  as  it  might  go  in  that  direction,  j 
question,  lie  very  jiopular  with  alli'J'iiere  must  also  lie  a  complete 
piirtics  in  tlie  Hour.r.  .Mr.  Crerar.  on 'change  in  aims  .and  objects  and 
behalf  of  ihe  .\grarians.  has  already  |  metliods  of  operation, 
di'eiared  for  a  n.aval  :ind  military  i  M  e  miLst  not  run  railways  for  poll- 
lioiid.iv,  so  lilt'  as  Canada  is  com  ern-  riical  purposes  if  we  ;ire  to  save  oiir- 
ed.  and  it  is  hardlv  likely  that  the  i  selves  from  collapse.  Before  the 
Liberals,  who  have  been  crying  for  ,  situation  becomes  too  acute  we  must 
-economy  and  against  navalisin  ami  ,  meet  it.  Me  c<an  meet  it  in  part  by 
militarism  of  all  kinds  cotild  do  other  ;  *t)llovving  the  precedent  s^  in  con- 


than  unhold  the  Premier's  hand.s.  nection  ''’ith  the  Hudson  B.ay  Rail- 
_ _  I  way.  Me  iiuisl  simply  refuse  to  | 

QTrNPW  VIADWPTQ  QI4<~I\A/  'throw  further  monev  away.  Me  | 
o  1  ULN  MAKKlLia  orlLFW  must  amputate  llie  oilending  parts,  i 
- — -  -  -  -  'n,jf5  would  be  a  simple  procedure  ! 

(Foiitiiiued  from  Page  !•)  I  for  privately  managed  business,  J 
Practically  all  the  announcements  ! though  for  government  it  seems  coiir- 
of  the  pa.st  week  were  of  a  favorable  |  ageotis. 

nature  and  the  annual  statements;  The  government  should  call  in  the 
presented  were  almost  without  ex-:  most  experienced  railway  men  in 
cejilion  of  an  encouraging  character.  I  Canada  and  take  counsel  of  them. 
By  reason  of  conditions  in  the  fur  |  —  -  -  -  - 

trade  -to  which  there  long  since  w as  ;  _  ,. 

arniile  reference  --  Holt,  Renfrew  A- 

Co.,  limited,  were  unable  to  present  //>  Offer 

as  favorable  a  report  as  that  of  a  year  i  ah 

ago.  .Nevertheless.  Uie  directors  con-  ^lC/0,d00 

sidered  the  report  satisfactory,  under  •  • 

the  conditions.  In  spite  of  the  fact  UOIIlllllOD 

tiiat  fur  prices  were  cut  almost  in  j 

half,  the  company  was  aWc  to  set  I  i 

aside  the  necessary  allowance  for  de-  i 

preciation,  liond  and  other  interest  . 

and  preferred  dividends,  and  carry  Long  Term  Bonds  ' 

forward  a  surplus  to  be  added  to  P.  .  ‘ 

Canadian  General  Electric  present-  Yielding  OVCT 

a  most  encouraging  statement,  with 

j  profits  running  well  in  advance  even,  £^{JJ 

of  those  of  the  previous  year.  As  V/  /(j 

against  dividends  of  8  p.c.  and  a  ~  j  ._v. 

1  r  s  a  -.-•mrr.r.T,  The  Best  and  Biost  marketable 

bonus  of  ae  p.c.  puid  on  the  conimon  Security  obtainable  In  Cana4Ja 

stock,  the  company  earned  in  the  _____ 

vic  inity  of  14  p.c.  and  w  as  able  to  Victory  Bonds,  Due  1934 

add  .$342, ,575  to  its  surplus  out  of  the  - 

profits  of  the  year.  Price  on  atpucaliou. 

The  Bank  of  Hamilton  presented  Bond  D*p6rtmeni 

the  best  statement  in  its  history,  rc-  F 

porting  $880,018.  or  $40,000  more  than  aTtix  TR'l* 

for  the  previous  year.  IRvd  I  \0* 

j  Nothing  could  have  been  more  s^’ 

■  isfactory  to  the  strivct  ttuin  the  fig-i  14  Kino  Sl.E*  Xo»*«M*Xo 
ines  presented  by  the  Riordon  Pulp! 

land  P.'iiver  Co.  After  meeting  alii'  ,  i,/,  ;  .  . . . . 

'charges,  including  dividends  on  pre-|_  ,  .  . 

I  ferred  and  conimon  stocks,  the  com-  ^  — — — — — n 

,  pany  had  a  surplus  of  $1,905,385  to  be  f  T  T  I? 

added  to  P.  and  L.  surplus — and  this  Lr V/ il  1  IjiViTl 

I  without  taking  into  consideration  17  A  C  T*  I?  D  1VT 

■some  $400.000  earned  by  the  Gatin-  li Au  1  HlXil 

'eauCo.  The  significance  of  this  w  II  w  «f  v /-.t  r*  *  w  « 

be  more  striking  when  it  is  added  that  \|fTVTIf  I  UAf  ^ 


//>  Offer 

$100,000 

Dominion 

of 

Canada 

Long  Term  Bonds 
Yielding  Over 


The  Best  and  most  marketable 
Security  obtainable  in  Canada 


EXCAVATION 

of  all  kinds— Foundations,  Dams, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

464  McOUl  Bldf .  AUiii  OU-mS 


Victory  Bonds,  Due  1934 
Price  on  afpltcatiom. 

Bond  Boporlmoni 

QvNADAlfevST  (p. 

<«Kin«  St.E.  ToroaVo 

LONG  TERM 
EASTERN 
MUNICIPALS 

on  an 

Attractive  Basis 

W.  F.  MllHOII  &  COMPANY 

HALIFAX,  ns  wd  ST.  JOHN,  N.B. 


Foiled ! 


With  the  spoils  almost  withi;:  his  CTasp.  The  R|H 
combination  punched  out.  The  handle 
wrenched  off.  The  lieatry  vault  door  burned 
through.  Still  the  bolts  will  not  shoot  back. 

The  door  will  not  o^n.  Foiled — and  forced 

This  is  the  invariable  experience  of  any  kH 
burglar  who  attempts  to  rob  a  vault  equipped 
with  the  Dillon  Automatic  Re-Locking  Vault  hHI 
L^k.  A  device  that  is  absolutely  Burglar  ■Ball 
Proof  and  assures  complete  protection, 
p^icularly  for  valuable  papers  that  cannot  pgUj 

The  outstanding  feature  of  the  Dillon  Locking  BaW 
Device  is  that  the  locking  bolts  on  vault  doors  BHH| 
are  held  intact  and  never  move  from  their 
position  Mrhen  the  combination  has  been 
completely  destroyed  either  by  punching, 
blowing  or  burning  out  with  gases. 


equipped  with  Dillon 
where  it  has  been  put 
le  “would  be”  robber. 


tier  head,  for  complete 
arrange  for  a  private 


Arthur  Gravelle  a  So.vs,  212  Plaza  Bldg.,  Ottawa, Ont. 


)isiribulors  for 
Fort  Dodge,  Iowa. 
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The  Laurentide 

Limited 

GRAND’MERE, 


Company 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  New^rint  Paper 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PULP  AND  PAPER 
FEBRUARY  EXPORTS 


ii 


OCIATION/- 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  or  trade  Buildino  •  Montreal 
MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

^ - = - ,  .-r  at  : - .  . 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Bronipton  Pulp  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


Sianafactnrers  vf 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Last  Aligns  and  Bromptonrillc,  Que. 

Domestic  Enquiries  Should  be  Addressed  Last  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  VVoodfibre,  B.G.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  [.  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


'\ASSQCl^JSiNy 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


^ — <AaAQtlATIfll 


The  Donnacona  Paper  Company, 


Limitod 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q, 


Aggregate  Value  for  the  Month 
^ows  Deereas-;  Compared  Hlfli 
f  /  a  Year  Ago. 

/Exports  of  pulp  and  paper  fro' 
Canada  for  February  were  valued 
at  $8,668,815  compared  with  $0,391,- 
927  for  the  corresponding  month  of 
I  1919,  a  decrease  of  $723,112,  and 
!  also  $994,236  below  the  total  value 
I  for  the  month  of  January.  This 
!  the  first  actual  net  decline  in  the 
aggregate  value  of  these  exports  | 
j  during  the  past  four  years,  during] 
1  which  time  the  trend  was  con- 
j  stantlyjipwarrts.  The  decline  affect- 
j  ed  all  grades  of  paper  and  pulp,  ex¬ 
cept  book  paper,  which  shows  lan 
]  inci-case  of  3,742  cwts,  for  the  month. 

The  decline  in  value  is  less  mark- 
I  ed  than  the  decline  in  volume,  news- 
I  print  showing  a  falling  off  of  10,497 
j  tons;  chemical  pulp,  18,987  tons,  and 


URGE  PROFITS 
FOR  UNION  RAG 
AND  PAPER  CO. 


PAPER  INDUSTRY 
IN  NEUTHY  STATE 


Prosidpiil  Laurentide  l'o„  .Sajs  In- ' 
duslrj  ill  riass  by  Itself  as  Far 
j  as  Newsprint  Concerned, 
j  George  H.  Chahoon,  Jr.,  President! 

-  I  of  tbo  laurentide  flompany,  speaking] 

Net  Earnings  For  1920  Equal  to 'of  the  general  conditions  prevailing 
$23.20  on  $14,977,850  Capi-j pap^>’  industry  of  the  Domin- 

WUk  aiA  A1  inn,  said  that  although  he  had  been’ 
tal,  out  of  direct  touch  with  the  situation 

dhare  on  !blO,UUv,UUU  m  past  few  months,  he  had 

had  an  oppoi'tunify  of  sreiag  the 
I  statistics  of  the  various  bureaus  in 
New  York,  oil  which  he  based  the 


‘injy  Share  on  $10,000,000  in 
!pIi  1919— Strong  Working  Capi¬ 

tal  Position. 


Net  earnings  of  the  L'nion  I’ag  t 
Pai)€r  Company  for  tJie  year  ended 
Dec.  31,  1929,  show  a  substantial 
gain  over  tJiose  of  ihe  previous  year 
at  $5,046,300,  compared  with  $2,335,- 
255  in  1919,  and  $2,619,173,  in  1918, 
or  an  increase  over  1919  of  116  p.e. 

Deductions  included  depreciation 
charges  of  $428,173  compared  with 


mechanical  i*ulp,  9,018  ton.s,  as  com- ;  J  'n  191.1;  h  ederol  tu^xes  of 

pared  with  Fehtmary  la.st  year,  oompiircd  with  $2o8,.,28  in 

follows: 


Feb.  1921.  1920. 

Paper— 

$7,039,839  $6,304,388 

Them,  pulp — 

1,384,927  2.615.15C 

Mcch.  pulp — 

244,049  472,383 


$8,668,815  $9,391,927 

Paper  Shipments. 


j  1919, -leaving  for  dividends  on  (he 
outstanding  stork  of  $14,977,850  a 
sum  of  $3,474,926,  or  equal  to  $23.20 
a  share  compared  with  $1,080,619,  or 
.$16.81  a  share  on  outstanding  eapita 
.stock  of  .$10,000,000  the  previous 
year. 

.Sabstniitiri  Surplus. 

— -I  Dividends  called  for  $1,081,896, 
-$723,112|  f-onipared  with  $836,062  (he  preiious 
year,  leaving  a  .surplus  for  the  year 
of  $2,393,030.  wliicb  added  to  c.'ipital 


-  f'han.ge. 
;  $735,451 

— •  230,229 

—  228,331 


I  '1  he  paper  exports  for  the  Tnonth  j|.s.)i;.912,  and  the  <arry- 

!  included  6,768  cwts,  of  book  paper,]  Qy^.  fyooi  the  previous  year  of  .$.3.- 
valiied  at  $89,220;  1,056.706  cwts.  of^94g()g7_  made  the  total  jirofit  and 
newsprint,  valued  at  $6.255,o50,  and  surplus  at  the  end  of  the  vear 
other  paper  valued  at  $694,569.  $8,198,929,  compared  with  S  1,019,273 

Pulp  exports  included  103.520  cwts.  Nq  1919^  $;;.i74.716  in  1918. 

of  .sulphate,  valued  at  $471,722;  66,-  From  the  total  surplu.s  for  the  vear 
623  cwts,  of  bleached  sulphite,  val-|of  $8,198,929  was  deducted  adjiisi- 
ued  at  $431,750;  116,162  cwT.s.  of  un-iments  of  $146,714;  reserve  for  di\i- 
blcached  sulphite,  valued  at  $481,465;  ]  ,]pnds  $1,200,000.  and  stock  dividend 
and  86,464  cwts.  of  groundwood  pulp, ‘of  $4,977,8.50,  leaving  the  profit  and 
valued  at  $244,049.  ^  :  loss  surplus  carried  into  1921  at  $1,- 

Countries  of  destination  were:  j  §74^305. 
i  Paper— United  Kingdom,  $138,687;  |  ’  ’  ,  ,,  „  141 

United  States.  $.5,818,447;  other!  Strong  M orkiiig  f  apital  Position. 
countrie.s,  $1,082,705.  Pulp — United!  Despite  the  fact  that xicm-ued  taxes 

Kingdom,  $106,816;  United  States,  |  at  the  end  of  the  year  amounted  to 
$1,263,338;  other  countries,  $258,822.  |  $1.0iK) .000  compared  with  only  $290,- 
Unmanufactured  pulpwood  to  the]  000  the  previous  year,  the  working 
amount  of  195,037  cords,  valued  at !  capital  po.oitlon  of  the  company 
$2,774,159.' was  exported  to  the  Unit-]  shows  an  Improvement  over  1919, 
ed  States  during  the  month,  com- i  and  is  an  exceedingly  strong  one. 
pared  with  52,351  cords,  valued  allGurrent  as.sets  totalled  $6,248,934. 

'  $539,429,  In  FebruaTj',  1920.  I  compared  w  ith  current  liabilities  of 

:  For  the.  past  eleven  months,  April  i  $1,614,154,  leaving  aet  w  orking  capi- 

i  to  February,  inclusive,  pulp  andital  at  $4,624,780  compared  with  $t,- 
i  paper  exports  reached  a  total  value  |  497,521  in  1919. 
i  of  $151,247,868,  compared  with  $92,-  _  1920. 

'968.105  for  the  coTTCsponding  period  Net  earnings  .  .$5,046,300  .$2.33.5,25.5 

'  of  1920  and  with  $74,569,120  in  1919,  ^  Depreciation  .  .  428.173  318,221 

a  gain  of  $58,279,763  over  1920  and  of ; 


conclusion  that  the  demand  for  paper 
wa.s  holding  up  sati.sfactorily.  1 

There  had  been,  he  said,  a  falling 
off  in  consumption  of  approximately 
15  per  cent,  from  normal,  but  this 
wa,s  no  doubt  due  to  .several  factors, : 
chief  among  which  was  the  natural 
inclination  on  the  part  of  the  U.  S.  1 
pnbli.sher.s  to  await  the  new  price  of  1 
516c  per  pound  before  filling  their; 
usual  requirements.  ' 

The  paper  indu.stry  i.s  in  a  par-] 
ticularly  healthy  condition.  There  ! 
are  no  large  supplies  of  the  finished 
product  on  hand  and  the  general  in-, 
elination  on  the  jiart  of  (he  manufae- , 
tiirers  .«ecins  to  be  towards  curtailing 
production,  rather  Ilian  to  dis.sipale 
their  valuable  resou.’ces  by  piling  up 
stock. 

Mr.  I'bahoon  added:  ‘•Compare  the 
paper  industry  with  any  other  branch 
o!'  manufacturing  activity  in  this 
country,  nr  elsewhere  and  it  will  b*- 
cle.'ir  to  any  one  that  it  is  in  a  class 
entirely  by  itself  so  fa.-  as  the  news¬ 
print  situation  i.s  concerned." 


EXTENSIONS  OF  PAPER 
COMPANIES  JUSTIFIED 


$76,678,748  over  1919.  They  were 
made  up  as  follows; 

1921.  192".  1919, 

11  Months— 

Paper— 

$82,217,694  $56,022,212  $12,130,787 

Chom.  pulp-- 

62.822.448  29,124,782  28,181,972 

Mech.  pulp  - 

16,207,726  7.821,111  1,263,361] 


Balance  . . 
Other  income 


Interest.  .. 

!  Federal  taxes, 


Balance 

Dividend.^ 


:  $1.51.347,868  $92,968,105  .$74..569,120 

I  Exports  of  unmanufactured  pulp- 
i  wood  for  the  eleven  months'  period 
j  amounted  to  1,438,149  cords,  valued 
i  at  .$19,171,099,  compared  with  780,628 
I  cord.s,  valued  pt  $7,956,819.  for  the 
I  corresponding  period  in  1920.  and 
with  1.449,317  cords,  valued  at 
$13,978,457,  in  1919,  ail  of  which 
j  went  to  the  United  States. 

REVIEWS  HISTORY 
!  OF  PAPER-II/UK.NG 


Surplms  .  i, 
Capital  surplus. 


Total..  .  . 
Adjustments  . 

Dividend  reserv 
Stock  dividend 

Pi'ofit  and  los.s 
surplu.s.  .  .$1,874,305 
!  .Vssels. 

i  1920. 

I  Prop.  accl.  .  .$11,387,973 
I  St.  Maurice  Pa- 
I  per  stock  .  .  4.879.000 

Inventory.  . 

:\ccts.  recoil. 

Investments 
C-ash  .  .  . 

D  e  f  c  r  r  e 
charges  .  . 


Analjiiing  in  a  comprehensive  way 
the  pulp  and  paper  situation  in  Can-] 
ada,  as  well  as  the  effect  of  foreign  j 
competition  in  The  United  .Slates  mar- 1 
ket,  Greenshieids  and  Company,  in  j 
their  moiiibly  review,  say;  | 

“While  it  may  be  po.«sible,  in  the  ■ 
present  unsettled  conditions  of  trade  i 
and  foreign  exchange,  for  European 
producers  to  ship  occasional  amounts  ] 
of  pulp  products  and  undersell  Can- i 
adian  production,  it  is  not  logical  to  j 
suppose  that  this  can  bo  done'  con- 1 
sl.stentiy  in  the  future.  European  i 
producers  have  stood  still  during  the 
la.st  six  years,  and  to-day  it  is  prob¬ 
ably  a  safe  assertion  that  Canadian 
manufact  urin.g  methods,  processes 
and  costs  are  the  superior. 

In  the  ease  of  new.sprint  it  is 
conceded  that  The  processes  develop¬ 
ed  on  this  continent  have  evolved  the 
only  paper  adequate  to  the  exacting 
deniands  of  ilie  modern  high-speed 
American  pn-ss.  The  labor  differen- 
lial  in  favor  of  Europe  has  disap¬ 
peared,  and  there  remains  timply  the 
fact  that  nothing  divides  the  Can¬ 
adian  producer  from  ttie  great  mar¬ 
ket  but  an  imaginary  boundary  line, 
and  the  added  fact  that  our  goods 
have  now  beemne  firmly  established 
find  Known  for  their  excellence  in 
]  Unit  market. 

j  “l.arge  as  liaie  licen  the  sums  .“et 
!  aside  and  invested  to  accomplish 
|tbi.s,  Uic  ol;jrct  to  bo  attained  ((Uite 
I  ju.siifie.s  tbein.  We  believe  that  time 
i  w  ill  prove  this." 

c.«.s»t!wAYAGAMACK  NOT 

TO  ISSUE  BONDS 

$10,784,123;  _ 


.$4,618,127 

*1,987,031 

140,625 

.$1,618,127 

$2,127,6.59 

160.245 

188.812 

,  982,956 

258.228 

.$3,474,926 

SI. 680,61 9 

.  1,081,896 

836,062 

$2,393,030 

$844,557 

1.856,912 

t’l.’iVl.iic 

s  :J,948,987 

$8,198,929 

$4,019,273 

1  46.774 

70,286 

*  1.20".000 

4,977,85(1 

Total. 


The  International  Paper  t.'o.  has 
published  an  interesting  Illustrated 
book  representative  of  that  coni- 
peny's  industry.  It  contains  illus¬ 
trations  of  the  company’s  jilants  and 
processes,  even  to  the  microscopic 
examination  of  ground  wood  and  .tiil- 
phite  pulp.  Its  paper  mills  with  j  Funded  debt 
their  daily  capacity  arc  listed  and  :Acc-ts.  pay.  . 
illustrated  as  arc  also  the  w'ooded  Accrued  Int. 
areas  and  water-sheds  behind  them.  Accrued  taxes 
The  book  is  entitled  “News  Print —  I  Res.  for  dlvs. 


4.68;i.3"(: 

952,746 


612,882 

78.9"2 


3.750.""U 
:’.,019.67;t 
I.4  22.35!» 
4:!U.00" 


.$22..594.S09  $19,893,607 
l.iabllities. 

Capital  stock  .$14,977,850  $10,000,000 
2.928..5O0  3,297.500 

549.550  424.40t 

61,604 
1 ,000.000 
1.200,00" 


The  Origin  of  Paper  .Making  and  the  Appr.  surpitm  . 
Manufacturing  of  News  Print.”  The  Surplus.  ,  .  . 


Clarke  Brothers  Limited 

ESTABLISHED  1877 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Oarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


ori.gin  of  paper  making  is  credited  to 
“the  prehistorlcal  ingenuity  of  the 
Chinese”  who  made  paper  early  in 
the  second  century,  although  history 
contains  no  positive  mention  of  the 
manufacture  of  paper  until  about  the 
middle  of  the  eighth  century  whe.t 
the  Arabs  after  the  oecupation  of 
the  Chinese  province  of  SHiuarkain} 
began  making  paper  from  cotton. 
The  papyrus  of  the  Egyptans  wa.s 
I  not  paper. 

First  .‘Vmerieaii  I’aper  Mill. 

Tn  this  country,  paper  was  first 
made  at  Roxborough  near  Philadel¬ 
phia  on  paper  mill  run.  a  small 
tributary  cf  the  M’issahickon  in  1690. 
In  1730  the  first  paper  mill  In  New 
England  was  started  at  Milton  Mas¬ 
sachusetts. 

Ground  wood  pulp  was  first  made 
in  1840  in  Germany.  Credit  for  the 
use  of  wood  pulp  in  this  country 
belongs  to  Albrecht  Pagenstecher,  a 
German  engineer,  Warron  Curtis  who 
built  the  Curtis  mill  on  the  Hudson, 
and  Senator  Warner  Miller,  “one  of 
the  most  progressive  manufactureis 
in  the  la.st  generation". 

Jn  1898  the  leading  newsprint 
mills  in  New  York  and  New  England 
merged  into  the  organization  of  the 
International  Paper  Co.,  which  now 
annually  converts  into  paper  700,000 
cords  of  pulp  wood. 

As  wood  pulp  averages  about  five 
cords  to  the  acre,  the  International 
consumes  the  available  wood  on 
(140.000  acres,  or  nearly  220  square 
J  miles  per  annum. 

!  The  company  holds  4,460,000  acres 
I  in  the  United  States  and  Canada,  of 
which  1,589,000  arc  owned  in  fee  and 
2,870,000  are  Canadian  crown  lands 
held  by  virtually  perpetual  leases. 

I  Of  the  Canadian  lands  2,209,000  are 
'  in  the  Province  of  Quebec  and  935,- 
1 000  in  flew  Brunswick.  In  the  Unlt- 
I  ed  tSates  the  locations  divide  as  fol- 
I  lows  : — 

Maine . 812,000 

New  Hampshire . .  103,000 


1.874, .305 


Total 


.$22,594,005  .«19,893,60 


Yermont .  131,000 

Now  York  .  216.0iT0 

The  23  mills  of  the  International 
have  behind  them,  developed  and  un¬ 
developed.  an  aggregate  of  27  t.OOO 
liorsepoiver  or  25  p.e.  more  than  all 
tjie  horsepower  developments  of 
Niagara  Falls  under  the  Burton  law. 


Wai;'.,vumiuK  I’uip  ami  Papoi- 
one  of  I  lie  coniiianies  ivliicb  (  ruin 
time  to  time  has  been  credited  wiiii 
the  intention  of  cariyiug  out  nt  \v 
finaiu-in.g,  l>y  ihc  issue  of  additional; 
1  l0,l)9_  I  ^ 

'I'he  rnuipati.i  now  hti.s  bciids  is-, 
sued  to  the  auiotmi  of  *3,5 out  ' 
of  an  uuvhoiizrd  amount  of  $5,"d0.-( 
00".  frequently  spoken  of  as  an  open 
mortgage.  Tliero  v'  ar,  talk  some  time  | 
a,go  of  altering  this  situation  so  that  ' 
theis.sue  would  be  limited  to  tlio  out- | 
standing  isue,  lull '  nothing  fiirtlieri 
took  phice  in  this  eonnection.  On] 
the  Street  rumor  had  it  tliat  it  was  : 
the  intention  to  issue  tlie  remainder  ] 
of  tliese  bonds,  but  the  statement  is  j 
heard  tliat  there  is  no  sueli  Intention,  ; 
nor  is  there  tiny  intention  of  ereat-  ' 
ing  a  new  bond  issue.  ' 

The  Street  has  tlie  story  liiat  the 
eomitany  is  in  a  jvosition  to  jiay  its 
w  a)  out  of  earnings  until  sueli  time,  i 
possibly,  ns  conditions  ftivor  sale  of  ■ 
new  stock  for  the  purpose  of  capital-! 
izing  the  costs  of  extensions. 

tl.  is  even  said  that  it  is  not  the  ; 
intention  at  the  present  time  to  is- ! 
sue  new  stock  in  eonnection  with  tlie; 
sp!if-up  of  the  shares. 


7,5,808 

290,000 


1.856.912 

:i,948,986 


THE  FOUNDATION  COMPANY 

LIMITED 

gNClNEEWS  Awo  CONTWACTOWS 

Tnoustrial  builx>ings  and  heavy  foundations  . 

STEAM  AND  HYDRO-ELECTRIC  POWER  DEVELOPMENT 
DAMS  AND  BRIDCE  PIERS 

ON derwater  construction 

MONTREAL  VANCOUVER 


HA.  HA.  BAY  SULPHITE  CO. 


LIMITED 


Production  150  tons  per  day 
Easy  Bleaching 


OFFICES: 

LONDON  .  34-40  LUDG ATE  HILL 
end  PORT  ALFRED,  CHICOUTIMI  COUNTY.  P.Q. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


Head  Office:  SAULT  STE.  MARIE 

A. 


Mills  at  t 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


P.  M.  JOST 

President  and  General  Manager 


E.  WF,\T,R 

Vicc-Prcsidcnt  and  Treasurer 


PULP  WOOD 

OF  .\LL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPMENTS  GL.VR.WTEED  UNDER  CONTR.\CT 
SCHEDULE 


The  JOST  COMPANY,  Limited 

GUARANTEE  BUILDING 

285  Beaver  Hail  Hill.  -  -  '  -  Montreal. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  2| 

watermark  "V* 


1^  guarantees 

DUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  at  Bcauliarnuis,  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


Itorbon  €^om|iany,  Cimtteh 


Abitibi  Power  &  Paper 
Co*)  Limited 

MONTREAk 

^ - ,AaXOCIATIQMV - *  * - — - - 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  PAPERS 

Dryden  Paper  Co.,  Limited 

DRVDE.N,  ONT.IRIO,  CAN.VDl 


BELGO -CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 


■and  Sulphite  Pulp- 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26,  1921. 


Business  Activity  in  East 

COAL  BMKSff  ISHmOimM 
MINES  IN  CAPE  NOT  OVER  GOOD 
BRETON  PROBLEM^  IN  MARITIMES 


•  _  C M-\ lini  T  nrMfHFHf  Aft  dc'duetion  of  reservps. 

in  HiCiSt  nUL  l  ,  lltririlL  n  U  U.  director.  ! 

ADDS  TO  SURPLUS 

i:nrhan.a:ed  at  |i 72,454.  while  land 
huildinss  inci-p-isod  to 

Principal  (  hunpe  in  Current .  Assets  from  $1157, ItW  and  shop  fiirnifnre.  au- 
/»t‘  Conipnnv  is  in  Iteduction  of  ^’tomotlies,  etc.,  increased  ta  $lG5.t’iSt' 
'*T  Iinentorles.  !!;CS.444.  ni.aUinj;' a  total  of  .si.- 


I  TRAMCFFP  flF  PAR  t  about  so  per  cent,  of  the  outstand- 

"B»  Wrlll  iiij.  ,10.750-  shares  of  common  and 

CTrtpl/  PI  nCFC  nrAI  p*’’’  the  outstand- 

O  I  UUn  OLUOLO  UCnL  j  ins  75,000  shares  of  preferred  stock. 
_  I  The  fransfer  of  the  bi^'  block  of 


NORTHERN  ONTARIO 
POWER  EARNINGS 


Itesnit  of  .\c(|iiisiiiuii  of  l.arirt'  Hold- 
Imr  (iiiiiidiun  Car  Slock  bj 
American  Car  k  Foniidr). 

(  onsiderable  intere.st  was  display- 


preferred  and  common  .shares  mark-  For  I'J-itI  Increased  But  Higher 


ed  the  cQiisninmatioii  of  the  deal  by 
which  the  intere.sls  identified  with 
the  American  Car  &■  l^ound.ry  Com- 


Operatinir  Costs  Reduced  Act 
Profits, 

Toronto. — The  flnaneial  statement 


rs  t  u  n  nm  . -  •  : satisiactory  when  general 

Uoimmon  Coal  Co.  Has  Around  |  Many  Ships  Are  Tied  Up  m  trade  condition.s  prevailing  during 

140,000  Tons  Banked  at  New '  Nova  Scotia  and  Maine  Await- 1  ^ he.  last  half  ot  the  accounting  pe- 

«nfr  C'  nmnne  ssnA  !  ‘'iod  tahen  into  con.siderat'oa. 


Aberdeen  Colliery  Which ' 
With  New  Power  Plant  Means ' 
$250,000  Locked  Up  With-j 
out  Return. 


ing  Cargoes  and  Prospects, 
of  Ship  Knee  Industry  Are 


mentt-.  j 

The  company  also  shows  under  do- j 
and  t.xpense.s.  8154)52,  asaini»t  $14,-1 
and  expenses.  $15,052,  against  $24,-1 


•  -  059;  also  aiteniUons  to  resold  prem' 


;  in  the  fact  that  after  irreferred  divi- 


'  V  J  n  Year—  dends  wore  paW  the  company  was  ,^,3,  ,^4,  ,.car  of  $47,899,  and  b,  ing¬ 
out  Return.  Yards  Descried.  |  able  to  carry  forward  $9.16«  to  bo  j  ^,3,  ./^ets  to  $3.369, ou:;. 

■r.  : - - —  -  against  $;V4 37.1 4 1  .Tvr^^^ 

Ihe  Dominion  foal  Company  lias  Halifax. -Wooden  ship  knees,  for,  Owing  to  the  accounting  l><^i''Od,.^  ..e  tnhn.!r=  , 

-oniething  like  ITO.uOu  tons  of  coal  several  years  past,  have  figured  <^overed  in  the  previous  statement  be-  H.c  siac  ot  imo.inics  (.ap  t... 

banked  at  the  New  Aberdeen  Oollierv.  largely  in  the  exports  from  the  s^oinew;hat  different  to  that  cov- 
At  the  same  time  the  Dominion  pori.s  along  the  French  shore  ot  St.  '  eied  In  the  present  .statement,  accu-  Prpfpn'cd.  and  I  .iti  coipraon  wiuh 
Coal  Company  is  putting  in  a  new  Marys  Diij,  Digby  County,  going  to  rate  comparison.^  become  difficult.. 

power  plant  at  New  Waterford  which  Maine  to  he  used  in  the  shipyards  of  |  Fronts  for  the  year  ended  Jan.  Slst  ,  < 

is  costing  $200, OOO.  These  two  1  that  .st.ate.  on  some  occasions  schoon-  1921,  .amounted  to  S171..592,  as  com-'‘  Reserve  for  coniingonoies  and  (bn - 
terns  alone,  without  allowing  for  !  ers  w  ould  have  a  complete  cargo  ot  i  pared  with  3403,592  in  1920.  crniiieat  taxes  i.s  michau.ged  at  .$li)0,- 

ther  current  expenditures  and  im-  them  while  others  would  carry  them  ■  President  Webster  In  his  remerks  Oou.  while  suriilu.^  amounts  to  ,$18!.- 
rovements,  means  over  three-quar-  with  their  mixed  cargoes  of  ship  I  state.s  that  the  fireproof  building  ai-  135  against  .$17:1,974  a  year  a.go. 
ers  ot  a  million  dollars  from  which  construction  material.  At  present  luded  to  a  year  ago  has  been  com-  The  statement  sliows  that  contiii- 
hc  company  is  not  getting  one  cent  there  is  a  very  poor  Qutlook  for  this  |  pleted  and  is  in  full  operation  and  .gent  liubilii.i  for  bilks  under  discount 


.Montrc.al.  $32,147.  making  n| 


The  Dominion  Coal  Company  has 


Yards  Deserted.  |  able  to  carry  forward  $9.i60  to  bo  {^,.53]  nc;,,ot's  to'  $3  36’t  "u';  I  i’."<'vn,us  curpius 

- —  -  added  to  profit  and  loss  surpln.s.  against  $3,437,141'.;  Vrar  ago!  '  J 

_  _ 3 _  .»_j_  <• _  flwiTto-  t/\  tn^  a  4  i  n,r-  ^  ^ 


preferred,  and  half  coipraon,  wliiie 
the  bond  issue  is  reduced  $4.iiti|i  at 
$221.1100. 

Reserve  for  l  oniingonoies  andtbu- 


in  the  local  Street  in  the  trails-  acquired  a  very  large  of  the  Northern  Ontario  Light  & 

■tions  in  Canadian  Car  &  Foundry'  ^  anadiaii  torpor-  Power  Co.,  Limited,  submitted  at  the 

licks,  consisting  of  15.112  shares  atloii.  annual  nieetin.g  of  shareholder.-", 

the  common,  at  .32,  and  lo.o25  was  obtained  through  the  showed  net  profits  for  the  year  1920. 

laros  of  the  preferred,  at  «!),  put  Purchases  of  Ihe  larger  part  of  the  of  $909,127,  an  increase  of  $74,301 

rough  on  the  .Montreal  Stock  Ex-  holdings  of  H.  Ciergue,  of  .Mont-  over  the  year  1919.  Operating  ex- 

angc.  io»'-  I'or  a  period  of  a  year  to  penses,  however,  were  mucli  higher 

The.se  transactions  irprosented  eighteen  months.  Mr.  t  ieigue  liaii  than  the  previous  year  and.  as  a  enn- 

_  _  b(?on  a  persistent  buyer  oi  llie  se-  soquhnee,  the  net  earnings  were  con- 

~  curities  of  Canadian  Car  and  I'oun-  siderably  reduced.  After  the  pay- 
'by  Company  and  war.  at  one  time  ment  of  bond  interest,  business  lax, 

. . _ 1.^.  tbought  to  hold  the  control lin.g  in-  etc.,  a  balance  of  $298,285  remained. 

,  -p"’??,  I'.i.P""  lero.st.  if  not  alone,  togeiher  with  a  out  of  which,  was  paid  $142.!)H8  in  di- 

Mi/us  curp.u-  . _ .  lew  of  his  associates.  After  the  uc-  vidends  to  preferred  rdiareholders, 

18,3,1.", I  r7r,n73  qiiisitinn  of  ver.v  lai'gc  hloclis  of  lu  his  report  to  sliari'holders,  Pre- 

lioth  the  preferred  and  common  .sidint  Fasken  staled  tliat  tlie  eani- 
S  i,"  slocks.  Mr.  Ciergue  opened  negoti-  lugs  would  umiouhtodly  hine  been 

iipriv,  rtr  .  (iiB,7.v,  a2ii,C7t  ations  witli  M'.  U.  Woodiii,  Presi-  mucli  greater  tuit- for  the  fact  that 


Tile  statement  sliows  that  contiii- 


f  return  at  present. 


industry  as  the 


poor  Qutlook  for  this  |  pleted  ami  is  in  full  operation  and  gent  liubilii.i  for  bills  under  discount 
e  yards  in  Maine  have  1  that  no  special  financing  has  i<cen  ihis  year  is  only  $2,498.  against  $87.- 


.\s  coal  conditions  stand  in  Europe  thus  far  secured  very  few  contracts  ,  done  to  provide  for  the  costs  of  the  796  a  year  ago. 


t  present,  the  only  available  market  |  and  a  number,  where  quite  a  good  !  building.  1 

or  the  New  Aberdeen  bank  is  up  the  j  business  had  been  done  the  past  few  j  He  adds  that  the  .Manatiing  Direc- 
t.  Lawrence.  The  St.  laiwrencc  will  make  no  attempt  to  se- ;  tor  has  lately  made  a  thorou.gh  in-  prufitp 

oarket  generally  is  not  open  to  ship-  i  cure  any  work  this  season.  \  speefion  of  ail  the  stores  and  has  sat-  neprcciatioK 

ling  until  the  latter  part  ot  April  or  j  Doothbay  Harbor  especially  has  '  ipfled  himself  that  the  inventorie.s 

arly  in  .May.  I  I'een  hard  hit  by  the  prevailing  de- .  have  been  carefully  taken  and  that  Bond  intonst 

If  this  coal  coiilinues  to  jiiie  u])  jPres.sion  in  the  shipping  industry,  and  ample  provision  has  been  inadi'  for  - 

t  its  present  rate  of  250  ton.s  a  day,  the  two  prosperous  yards  at  that  i  market  and  other  fluctuations.  oitirr  ir.trre«( 

means  that  the  first  week  iii  May  Place,  die  Atlantic  coast  and  East  fhe  inventory  .atiiounis  to  .$1,440.- 
iil  see  lOO.OtIO  ton.s  added  to  the  Foast  plants,  where  quite  a  number  .501,  compared  wilh  $1,568,960  a  ,,  ,  ,, 
lilc.  making  a  total  of  240,000  tons!  large  four-masted  schooners  have  ,  ypap  these  being  taken  in  at  " 

epresentiug  money  spent  in  produc-  been  turned  out  the  past  three  years  j 

ion  to  the  extent  of  $960,000.  or  are  now  alisolutely  deserted,  and  it  ]  '  -  . .  .  '  '  . . 

ractieaily  a  million  dollars.  Ifthe|‘s  oaid  there  is  a  strong  probaliility  _ _  _  _ _ _ _ 


year  ago.  these  being  taken  in  at  1 
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221.000 

22:),0IMI 

(' . 

.  .  .  100.000 

100, 000 
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170.074 
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:.8o,ooo 
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.  ]O0,«iM» 

l.SO.OOO 
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100.721 
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l.Silfl 

Sundry  loans 

:M.n24 

qiiisitinn  of  vei\  lai'go  bloclis  of  I«  his  report  to  sliari'holders.  Fre- 
both  the  preferred  and  common  sidint  Easken  stated  tliat  tlie  oani- 
slocks.  Mr.  Ciergue  opened  negoti-  ings  would  uiidouhtodly  bine  been 
ations  witli  M'.  U.  Woodin,  Fresi-  mucli  greater  tuit- for  the  faci  that 
dent.  ..Vme.i  icati  Car  and  I’ouiidry  the  exceptionally  small  rainfall  diir- 
Co..  with  a  view  of  inn  ing  the  ..\ni('r-  Hip  year  iiecessitfited  a  curtail- 
ii  aii  Comiiany  aciiuire  a  large  hold-|  ineiil  in  die  supply  of  ivjwer. 
ing  ill  the  (  anadiau  Corporation.  |  He  athied  tliat  the  franchise  for  the 
.Mr.  M'oodin  expressed  a  desire  l»ower  lor  the  Town  of 

carry  out  the  undertaking,  as  i,„  i  < '’'  i'riiue  bad  l.ecu  sold  to  the  muni- 


carry  out  die  undertaking,  as  he  .  '  V. . v .. 

had  luanv  years  ago  I.eeii  closeli 

a.-.socialed  widi  W  .  Mk  Ruder.  Fresi-i;'"  ‘‘Jl'I'Honal  $120,000  par  of  Victory 


deni  ('anadiau  Car  and  I'oundrv  ’’‘"••if  ii‘"*  added  lo  the  com- 

Conip  iuv  '  I'P”.' s  holdings.  I'lie  .system- 

As  'I  ri'Mllt  of  die  deal,  die  Amer-  H>''7‘8'><iut  die  niiniug  district  of 
lean  Car  and  1-oumlrv  interests  ap-  Np'lheni  Ontario  had  liceii  maintam- 
poinled  their  representatives  to  the  in  good  operating  conditions. 

Hoard  of  Directors  a1  tin*  last  an- - 

niial  nieetin.g.  It  is  presumed  ilial  Car  and  Foundry  Co.,  so  pvoniineiitl.\ 
the  purcliase  of  the  large  block  of  into  the  ( 'aiiadian  industrial  field. 


“.M.Kciiieiii  or  I  P'PP«'’'Hes  was  effeeted  over  a  period  .In  some  Other  circles  it  is  thoii'gli 


iTdi"'  1920  1  Pi"  lime  and  that  die  actual  trims-  (fint  the  transaction  was  a  .-jieiial 

i  '•epresenis  the  one  carried  out  by  the  Amei  ieaii  in- 

1  11  1  Plosliig  incident  in  tlie  big  tran.s-  teresls  to  comply  witli  income  In-, 


I  Nt'l  \Vo"king  I'apita 


$  850.26%  171. IS?  I  action  tliat  bronjiht 


.Vmcricau  requirements. 


meiican  in- 
iiicome  (ic. 


ion  to  the  extent  of  $9t 
ractieaily  a  million  dollars 


bsolute  certainty  existed  of  a  free-lHmt  the  latter  plant  may  be  turned 
vay  into  the  .Montreal  market  in  Ihejinto  a  chair  fretory.  Four  four- 
pring  a  bank  of  this  size  would  lielniasted  .scboor.er.s  arc  now  lying  idle 


■nsiderable  gaiiible,  lat  Roothiiay  Harboe,  ;dl  t>elonging  U; 

Rut  conditions  in  the  .Montreal  H'p  Frowell  and  Thurlow  fleet.  Two 
market  are  not  at  all  enrouraging  I"*  tliem.  the  .Tnsiali  B.  (  base,  and 
for  ('ape  Breton  companies.  Anuri-jHie  Atlamie  ("oast,  are  new  ves,sels. 


ran  coal  has  had  the  war  years  in  and  have  yet  lo  take  their  first  car- 
which  to  gain  a  footing  in  that  mar-  2pp-'-.  the  owners  liavin.g  failed  to 
ket  and  American  oiierators  have  secure  protitabio  (barters  lor  them, 
noi  neglected  their  opportunity.  R  is  said  tiiat  at  tlie  pie.sent  time 

Moreover,  American  coal  is  being  3U  of  the  sailing  \cssels  in  the  j 
'cred  to-da>  at  from  $2.25  to  $2.75  <Towell  and  Thurlow  fleet  are  tied 
per  ton,  f.  o.  li,  the  mines.  This,  nP  1pi’  want  of  busine.-s.  j 

witli  the  Canadian  tax"  of  60  eent.5  - - -  ; 

')c  r  ton,  makes  the  import  rate  $2.85  1  ■  a  ■  , 

z  ^riDOllBLE  GYPSUM 

Freight  rates  must  be  added  on  ship-  i 

nent  from  (,'ape  Breton  and  Ameri-  11^^* 

»  SHIPMENTS  ARE 

EXPECTED  HERE 


GETS  CONTRACT 

STEAMSHIP  RUN 


miifax.-M-iiliarn  C.  Le.slic  Hali-  j 

X,  has  been  awarded  the  Frder.il  Smaller  Companies  Are' 

ontract  for  a  steamship  service  lie-  Increasing  Their  Output  in 

ween  I’ictou  and  the  .Mtigdalciii  View  of  Pro.spcrous  Condi- 

slands,  hi.s  being  the  low.'si  teiidei  !  Growini?  Demands 

nd  besides,  lucoiding  to  information  -it  •  •x  ■  ‘  j 

roni  the  deputy  ininisti  r  at  Ottawa, ;  New  Veins  i>eing  Opened.! 

.  l.cslie  ciffered  ilie  iiio.st  suitable!  •  — 

teamer,  a  new  lioat  now  alioutj  Hili.sboro.  .N.B.  it  v-  r xpected  that 
ady  for  launching  at  r.ilbcrf.s  <1”'  movements  of  .<=liip|.mg  at  this 
ove,  Pigb.v  county,  from  tlx*  yardl®^!’  *’l  Fundy  port  after  the  ope  ning 
f  Cupiaiii  Bernard  Melanson.  iiaii.gation  tiii.s  stiring.  will  lie 

Iher  feature,  the  dcpiitv  ininister  I  '•I'isit  than  ui  ual,  ns  there  is 

eports,  is  the  fact  Itmt  the  riew  "'““^'derable  activity  in  mining  work 

oninanv  which  Mr.  Leslie  wiil  form  I  j" jnsl  now.  At  HiHs- 
,  ,  *•  c  •.  ,V‘oro.  wiifTf  iiioro  ir.cn  are  enirlovri] 

s  tci  allot  a  ('Cftain  proportion  01  Its  anywiure  in 

lock  ,0  tlie  Magdalen  f.slandcrs  j  BniiiswicJI.  except  tlie  Grand 
iisrlvcs,  fhii.s  giving  tlieni  a  per-jLyke  (  Oal  region.^,  tiie  Albert  .Mann- 
,al  interest  tn  the  service,  and  may  Macliiring  <  onipiin:.  .  of  v.  lileii  Hon. 
licrefoiT  be  regarded  as  nio.st  pnim-iC.  9.  Osman  is  presidt  iil.  is  enlar  : 
ing  and  saf-Afaciory.  The  .Ac  a  ion,  !''>?-  ibeir  nliini.  .so  liiai  (he  oiitrnil  or 
lie  name  of  the -now  sleanier,  is  fo!.«yi»sum  luui  gypsuiii  products  will 
c  fitted  out  a.t  to  the  needs  of  thlsjb’O  about  douided.  0>je  or  two  of 


peeial  service. 


An 

Opportunity 


I5'e  are  olfering  share.-;  in  ibe 
Fort  .Nonnim  Dil  Co.,  i.imited, 
a  <oii]))aiiy  having  (xtensive 
•acreage  in  the  .Mackenzie  River 
oil  fields  and  witliiii  a  short 
distance  of  tlie  strike  made  by 
Ihe  Imperial  Dil  Co.  wliicli  re¬ 
sulted  in  a  2.U(M)  bid.  gusher. 

This  spring  will  see  active  de¬ 
velopment  in  this  di.strict. 

We  advise  tlie  purchase  of 
shares  in  the 

FOIM  >0101  LV  on.  I  o., 

i.niij  Fi». 

.An  opportunity  such  a.i  this  dots 
not  oT'ciir  every  day. 

Will  you  let  us  send  you  par¬ 
ticulars.  and  lell  yon  more 
abo'ut  it. 


ithe  smaller  compao.ie -  are  increas- 
|iug  their  oiittiitt.  .At  ,‘ilbt-rt  Miiic.s 
the  site  of  file  foi  uk  r  .Mbi  rtitc  pro¬ 
duction.  meti  lire  s'-ekiiig  tlie  vein  o;  , 
I  the  mineral  wiiidi  is  generally  lie- 
lieved  to  l>o  quite  as  ricli  us  tlie  one 
.rormoily  mined.  Tiu'  eonipaiiy  pto- 
Tuoiing  the  work  is  said  to  tie  satis- 
I  fied  that  the  dev elopmeiii  of  tlii.s 
proiierty  veil  soon  renrli  tlie  prniior- 
1  tions  (d  the  first  operalinus  here. 

.\t  Ro.sovale  another  eoiiip.nny  is 
1  erecting  a  plant  of  large  dimensions 
I  for  the  purpose  of  extractin.g  ore 
j  from  extensive  beds  cd  slialt  that  cx- 
I  ist  in  tbai  district  I 

freighTservice  ' 

HALIFAX- BOSTON 

_ • 

Fiiniess  Miiliy  (  o.  Fi  Iruiti'giirnic 
»v,'  Run  riiK  .SiiniTiier,  II  H 
Liinoitiircd, 

Haiifiix.  T.be  aiiuouTK  emeni  Ii.as 
Ik  eii  iiiiMie  i'v'the  Fiirnoss  Withy' 
(  onipativ  Iliai  they  will  in.iiigi;r,!i  a 
new  ]iH.-s:en.gt  r  and  freight  :  ..r'  iee 
between  Halifax  and  Boston  this 
summer.  Jii  pre-war  days  this  set- 
vicf  was  eariiod  oti  by  the  Finnt 
Line  and  carried  the  iiuii;  of  the 
.American  tourist  trade  travellia,'; 
fiem  Boston  to  Halifax.  The  ne'.. 
sei'v  ii  e  o;  tlie  Furneso  ''Vithy  Com¬ 
pany  .‘-iiould  lie  a  boon  t.i  the  loiir- 
i.=t  Trade  of  .N'ovn  Scotia  and  will 


inglo  Canadian  Financial ;  S;,”be'’)^nef;:’^l 

.•  T  •  *2  1  iinerchanis  woo  import  America 

lorporaiion  Limited  ^  x  '  ^  r 

r  -i.r.  shinned  from  Boston  t 


li!ie>(meli('. 

r.  r.  IL  Building  ■  •  I  IMIB.M  O. 


inerchants  w  b()  import  American 
g(«)d.“  as  it  win  enable  th.eni  to  get 
the  g'Kids  sltipped  from  Boston  to 
Halifii;-  iW  water  and  tbenee  ivy 
the  Canadian  Nat ’tonal  Railways  to 
Sydney.  The  r\  h  r-  wili  also  bene- 
nt  the  iraveiiine  piildie  in  tha;  they 
wi'l  no  v  tie  able  t-i  make  the  trip 
from  Hai'ifax  10  Bo.sion  by  water. 


FORT  NORMAN  PROMISES  TO  BE 
THE  WORLD’S  GREATEST 
OIL  FIELD 

^  Already  a  2,000  bbl.  a  day  guslicr  has  been  brought 
in,  in  this  territory. 

Prominent  geologists  and  experienced  oi!  men  c!aini 
that  the  oil  sands  in  this  area  arc  585  feet  deep. 

^  Seepages  and  other  evidences  of  oil  in  large  quantities 
are  everywhere. 

^  The  time  to  invert  in  this  oil  field  is  now,  before  the 
big  strikes  are  made. 

^  Write  for  booklet  csnlaining  maps  and  special  infor¬ 
mation. 

J.  P.  CONWAY  &  CO. 

9  WELLINGTON  ST.  E.  -  -  TORONTO. 

Phone  or  Wire  at  Our  Expense. 


CANADIAN  GENERAL  ELECTRIC  COMPANY 

LIMITED 

DIRECTORS: 

I.T.-t  OI..  THE  HON'.  FREDERIC  NU'HOI.LS,  President. 

.A.  E.  DA'Ml'.N'T.  Vicc-rrosident  and  Chairman  of  the  Beard. 

J.  J.  ASHWURTH.  GEORGE  W  .  BEARDMOKE  H.  C.  CON.  STEI'HEN  HAAS.  t  OI...  niE  HU.N.  .SIR  ,1.  .S  HKNDRIl..  (  .V 4  >. 

SIR  HERBERT  HOLT.  SIR  J.AMES  I.Ul'GHEED,  K.C..M.G.  SIR  WIELIA.M  M.ACKENZIE.  W.  1..  MATTHEWS.  F.  (.  (i.-(|,LR.  \V.  (i,  RO.->S. 

ANNUAL  REPORT  OF  THE  DIRECTORS 

Submitted  to  the  Shareholders  at  the  .\finual  General  .Mreling  of  ihe  Company  in  Toronto,  on  .Monday,  .March  21st,  1921. 


HKNDRIl..  (  .VO. 
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Your  Director.s  in  submitting  their  Annual  Report  for  the  year  ended  31st  Deremlver. 
1920,  have  pleasure  in  drawing  attention  to  the  fact  that  the  past  year  ba.s  been  one 
of  the  most*progressive  and  prosperous  in  the  history  of  the  ('ompany. 

In  the  Annual  Report  for  the  year  1919  our  .Shareliolder.s  were  advised  that  ewing 
to  the  period  of  reconstruction  which  ensued  after  the  Armi.sticn  eondilions  were  far 
from  encouraging,  but  that  during  the  last  six  months  of  1919  our  orders  exceeded 
any  similar  previous  period.  Fortunately  that  growth  in  the  volume  of  business  accepted 
by  the  (Company  both  continued  and  increased  during  the  year  1920.  and  at  the  close*  of 
tho  year  there*  were  carried  over  uncompleted  contracts  amounting  to  seven  and  a 
half  million  dollars. 

The  Profit  for  tlie  year  amounted  to  S2,213.7:!1.14,  from  wliich  is  deducted  the  sum 
of  $826,300.14  for  interest  and  $630,741.95  which  has  been  reserved  for  Depreciation, 
leaving  a  net  Profit  of  $L366,(’»89.0o.  Dividondr.  at  the  rale  of  8  per  annum  and  .-i 
Bonus  of  2",  were  paid  on  tlic  Common  Stock  and  7  on  the  Preference  Stock  of  tlie 
Company,  leaving  a  balance  of  $342,574.80  carried  to  the  credit  of  Profit  and  Loss 
account.'which  added  to  the  balance  of  .$4.36,097.48  brought  forward  from  the  previous 
year  makes  a  total  of  $778,672.28  at  the  credit  of  that  account.  This  amount,  together 
with  our  Kesene  of  $5,000,000.00,  makes  a  total  Surplus  of  $5,778,672.28. 

While  Dividends  have  been  earned  and  paid  since  the  Company  wa.s  first  organized, 
.vour  Directors  have  always  been  careful  to  set  aside  from  year  to  year  an  acieviuate 
sum  for  Depreciation  and"  Reserve.  As  a  result  uf  this  conservative,  policy  continued 
over  a  long  period  the  amount  at  the  credit  of  Depreciation  Rcseyve  .starid.s  at 
$5,091,949.40,  and  the  amount  at  the  credit  of  Surplu.'  account  stands  at  $5,778,(;7:k28. 
Having  in  mind  tho  fact  that  our  Shareholder.s  in  the  past  have  been  agreeable  to  tho 
policy  of  a  reasonable  distribution  of  Ihe  prolils  earned,  in  order  th.at  the  Compnny 
might  build  up  a  substantial  Reserve,  it  is  propo.sed  to  submit  to  the  .Shareliolder.s  at 
a  Special  General  Meeting  to  be  called  for  the  purpose,  a  proposition  whereby  a  portion 
of  our  accumulated  Surplus  ma.v  now  be  distributed  to  the  Common  .Stock  Holders  in 
the  form  of  a  Stock  Dividend  of  20  J. 

A  record  of  Dividends  paid  out  since  1893  will  he  found  on  page  17.  This  .nmouni 
added  to  the  Reserve  set  a.side  for  Depreciation.  an<l  the  Surplus  which  has  been  accum¬ 
ulated.  aggregates  the  sum  of  $22,685,818.07. 

With  regard  to  our  Inventory,  your  Director.';  have  aiiopted  a  conservative  policy. 
.All  active  materials  have  been  taken  at  or  below  cost;  fuiy  goods  that  may  he  considered 
obsolete  have  been  taken  at  the  scrap  value,  and  an'.’quate  rcser\es  have  l.cen  pro¬ 
vided  to  guard  against  any  shrinkage  in  vaiue. 

The  Company  has  no  outstanding  Bnnd-i.  Debentures.  Mortgages  or  prior  liens  of 
any  description,  other  than  a  nominal  charce  of  .'•63.7,50.00  on  properties  jiurciiHsc  l. 
and  on  which  existing  Mortgages  still  current  are  not  yet  due. 


While  the  amount  at  the  credit  of  Current  Accounts  and  Bills  Fayahlc  is  in  cr.oess 
of  lajt  ^car,  thi.-i  has  been  eau.sed  by  the  increase  in  our  Inventory  of  v.nw  materials. 
M'ork  in  Fro,grcss,  Pay  Rolls,  etc.,  necessitated  by  Uic  increased  volume  of  order.-; 
booked.  Dll  the  other  hand  the  liquid  condition  of  the  Company's  .Asset.s  may  be 
noted,  the  total  of  our  lit|uid  Assets  amounting;  to  $16,081,604.04.  or  nearly  $3,600,000.00 
in  excess  of  our  current  Inabilities. 

In  our  last  -Annual  Report,  Shareholders  were  advi.sed  that  owing  to  the  nianu 
factnring  and  distributing  facilities  of  the  Company  being  overtaxed  additions  and 
extension:;  had  been  authorized.  These  arc  now  practically  completed  and  equipped, 
at  a  cost  of  $1,890,775.81,  and  will  enable  us  lo  manufacture  lo  greater  advantage. 
The  total  floor  area  of  our  several  manufacturing  plants  is  2,055,401  square  feet,  and 
our  Fny  Roll  for  1926  amounted  to  over  $6,000,000.00. 

The  outlook  for  the  electrical  indu.siry  i»  most  promising,  as  the  demand  for 
hydro-electric  power  is  greatl.v  in  excess  of  the  supply.  The  reason  for  this  condition, 
favorable  to  the  electrical  industry,  is  because  tlie,  use  of  electric  power  leads  to  more 
economical  operation  of  industries  and  public  utilities,  and  the  convenient  use  of 
numerous  household  appliances  for  healing,  cooking,  lighting,  etc.  -A  survey  of 
•  ’anada’s  available  water  power  shows  nearly  20,000,060  horse  power  available,  of 
whicli  only  about  2,600,000  horse  power  ha.s  been  utilized,  but  other  fKiwers  will  lie 
developed  as  the  need  arises,  und  will  afford  a  growing  and  continuing  market  for 
electrical  machinery  and  appliances. 

Ill  conchiciing  thi.s  Report,  which  I  am  .signing  on  behalf  of  the  Director.",  as 
President  and  General  Manager  of  the  Company,  I  have  to  ray  that  1  do  so  f()r  the  last 
time,  having  decided  to  retire  from  these  responsible  positions.  .Since  I  organized 
a  syndicate  thirty-three  years  ago,  for  the  purpose  of  investigating  the  possibilities 
(if  the  eloclricai  industry  as  a  field  for  investment,  1  have  maintained  a  policy  of 
per.-onal  control  and  direction  of  all  details  of  the  business,  large  and  small.  The 
Capital  of  tlie  ori;jinal  syndicate,  from  which  onr  present  Company  sprung,  was 
.$10,000.60,  whereas  our  .Assets  to-day  arc  over  $31,000,000.00.  This  remarkable  growth 
iiecoE.sitatcd  a  corresponding  increase  in  responsibilities,  and  1  have  concluded  Hint 
it  i.s  not  only  fair  to  myself  to  ask  for  a  measure  of  relief,  but  also  none  the  less  fair 
to  the  interest.s  of  the  Shareholders  that  younger  men  should  .su('cee(l  me  and  carry 
on.  During  my  long  period  of  service  I  have  been  fortunate  in  mainUiining  the  respect 
.•(lid  confidence  of  .vour  Dieeri.ors  witli  whom  it  has  been  my  privilege  to  he  associated 
in  o'jr  mutual  efforts  towards  building  up  a  grout  and  pro.'pctous  (.'anadinn  industry, 
and  they  have  exprcsseil  the  desire  that  I  accept  the  position  of  Cliairman  of  IIk' 
Hoard  of  Directors,  in  which  position  I  will  be  able  to  conlinuii  to  keep  in  to’jch  witli 
tile  aiV.sirs  of  the  (  oiiipaiiy,  and  my  'ocrviics  will  he  available  for  as.sistnr.ce  and 


advice  when  required. 


rilEDERIC  XlCHDl.l.S,  PrcMdont. 


CANADIAN  GENERAL  ELECTRIC  COMPANY,  LIMITED 

AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET,  31st  DECEMBER,  1920 


CAPITAL  ASSETS— 

Land.  Buildings,  etc.,  at  Toronto,  Peterboro.  Bridgeburg,  .Stratford. 

Montreal,  Branch  Offices,  and  Power  Plant  at  Nassau  . $  8,280,299.53 

Machinery  and  Tools . I .  5,55:i,628.;)i5 

Patterns  and  Drawings  .  918,128.38 

Patents,  Contracts  and  Goodwill  .  LOO 

Total  Capital  -Assets  . $14,752,057.87 

CURRENT  ASSETS— 

Inventorj’  of  Raw  Material.  Supplie.s.  Work  in  Progress 
and  Finished  Materials,  including  expenditures  on 

Contracts  (less  collections  on  acc-ounti  . *9,892.909.55 

Accounts  Receivable  (less  Reserve  for  Doubtful 

.Accounts)  .  4.7,57.942.17 

Mortgages  Receivable  .  90,000.00 

Investments  .  894,086.30 

Cash  on  hand  and  in  Banks .  343,824.29 

Prepaid  Insurance  Premiums,  etc .  102.781.73 

Total  Current  .Assets . . .  16.081,604.04 

$30,833,661.91 

LT.-COL.  THE  HON.  FREDERIC  NiCHOU-8;,  Fresident. 

A.  E.  DA'MENT,  Vice-President. 


LI. A  B1  LI  TIE.'*. 

C'.AriTAL  STOCK— 

Common— .Authorized . $16,000,000.00 

Issued  . . ' . $  8. 7i)  1,400.00 


-.Authorized  and  Issued 


MORTGAGE  OBLIGATIONS  O.N  FROPERTIE.S  PURCHASED . 

CONTINGENT  LIABILITIES  . . . 

CURRENT  ACCOUNTS  AND  BILLS  PAYABLE  . 

DIVIDEND  ON  CO.MMON  STOCK  ACCRUED,  paid  January  Isl,  1921... 

RESERVE  FOR  DEPRECIATION  . 

SURPI.US  per  .Account  Annexed — 

Re.-ierv'e  .  $.3,(}00,000.0() 

Profit  and  Lo^.s  .  778,672.28 


2,000.000.00 

$10,754,400.00 

63,750.00 

509.667.57 

8,463,245.07 

171,977.59 

.5,091,919.40 


$30,833,661.91 

With  our  Report  to  the  Shareliolder.s  dated  21st  February,  1921,  appended  hereto. 

PRICE,  AVATERHOUSE  A  CO.,  Auditors. 


CONSOLIDATED  SURPLUS  ACCOUNT 

Profit  for  the  year  «*ri(Jed  December  .31st,  1920,  b.’fore  providing  for  Depreciation  .and 

Interest  on  borrowed  Capital  . . . $-,2lLi,i-iLll 


Reserve  for  I>ep.reciation  of  Plant  and  Eijuipmcnt  . $.1.30,741.95 

Interest  on  borrowed  Capital  .  326,300.14 


867,042.09 


-Net  Profit  for  the  Year . . 

Less— Dividend.s  Paid:  and  bonu.s  of  2%  on  Common,  and  7/.  on  Preferred  Stock..  1,014,1 14.2o 

.Surplus  for  the  Y  ear  . ^  342,674.80 

Add — 

Undivided  Profit.?  as  at  December  31ft,  1919  .  436,097.48 

Balance  at  credit  Profit  and  Loss . 5  778,672.28 

Reserve  . .  6,000,000.00 

Surplus  per  Balance  Sheet . 
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WESTERN  CANADA  OIL  FIELDS 

We  are  offering  Oil  Leases  at  very  attractive 
Prices  at  Fort  Norman,  Windy  Point,  Pouce 
Coupe,  Peace  River,  and  in  all  the  other 
impqrtant  Fields. 

W.  ROSS  ALGER  CO. 

Bank  of  Toronto  Building  ED310NT0N 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

21©  8th  Avenue  West  -  Calgary,  Alberta 


\Financial  Activities  in  ]^est  Canada 

IgOVHENTAID 

IS  SOUGHT  FOR WEALTH 


REAL  ESTATE 


Farm  Lands 


IS  SOUGHT  FOR 
IRRIGATION  PLAN 


Building 


ids  City  Properties 
Management  Rentals 


Mill  l)e  DfiVrred  i  nti!  Nexl  Season  1 
•of  Sa.‘lw!f<'l!f»vaii  l.eglslafiire,  i 

Sa.vs  Oi’ti<'ial.  i 

UPKina.  Saf'.k.  -Application  for  a 
charter  for  the  proposer)  wheat  pool 
will  bo  (lofriircrl  uniil  the  next  scs- 


IN  PAS  DISTRICT 


OSLER,  HAMMOND  &  N  ANTON 

Winnipeg 


Two  Projects  in  Medicine  Hat  Saskatch^an  1  Commissioner  For  Northern  i 

w:n  EIa  Kv  .“""•.,^'^”’■^‘'‘1  Manitoba  Reoni-ts  That  There 


District  Will  Be  Backed  by 
Government  Bonds  if  Gov- 


rLanKloy,  vico-prcsirlent  of  the  Sa^s 


Manitoba  Reports  That  There  | 
Ebdsts  an  Ore  Body  Which 
Will  Become  Increasingly  Im- 1 
portant  to  the  Province,  Lo- 1 
cated  in  Pas  Region.  i 


Winnipeg— Development  work  car- 


RANCH 

ALiiERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  owortunity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Broker 
:04  Grain  Exchange 
CALGARY,  ALTA. 


Union  Fire  aim  Casualty 

Canada’s  Zenith  Compeng 

Authorized  Capital 

$500,000.00 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  Cata¬ 
logue  and  Price  List  of 
Alberta  Lands.  loRctber 
with  Mnp  of  Alberta 
iDuilcd  free  on  reriucsi. 

Lasher  &Gillilan 

Limited. 

Farm  Lands,  City  Property. 
809  Centre  Street, 


CALGARY, 


C,  P.  Wallis 
rrcsidont 


ALBERTA. 


J.  .1.  Anderson 
Manafllng  Director 


I  Uovemment  tJonds  ir  Uov-  katchewan  co-operative  Elevator  |  i:.Jasis  an  KJrc  Doay  wnicn 

I  crnmcnt  Engineers  Can  Inspect  and  meinber  of  the  .special  wheat  |  Will  Become  Increasingly  Im- 

I  and  Pass  on  Them  Before  End  marketing  commission  ()f  the  Can-I  portant  to  the  Province,  Lo- 

Present  Session,  Says  Premier.  r  ..unci I  of  |  cated  in  Pas  Region. 

_ ’  ■'  pointed  to  coiifeidcr  the  question  of !  _  _ 

’  Edmonton.— If  the  consultin.g  en-  tjjat  the  bill  could!  Winnipeg— Development  work  car- 

gineer  of  the  rovernment  can  inspetc  in  .suflicient  time  to  make  I  ^ied  on  during  the  past  year  in  The 

,  and  pass  on  the  two  irrigatwn  pr^^  application  for  a  charter  to  the  pro-  Pas  mineral  belt  has  proved  that 
.jocts  m  the  Medicine  Hat  district  be-  lej-islature  of  .Manitoba  dur-  there  exists  an  ore  body  of  very 

i  fore  the  end  of  the  pre..ont  ses.sion,  pre.sent  session,”  said  .Mr.  large  dimensions,  which  will  become 

I  the  matter  of  the  province  backing  the  sub-committee  ap-  Increasingly  Important  to  northern 

I  their  bonds  will  be  discussed  m  the  interview  the  lawyers  Manitoba  and  the  province  as  a 

i  '''orc  iiiformcd  that  hurried  action  whole,  according  to  a  report  from| 

T^nrSciifc  TLt  S  andosirable.  and  deferring  to  Professcu-  R.  C.  Wallace,  commis- 

irom  Mcdicmo  Hat  recently.  The  advice,  it  was  decided  to  post-  Rioner  for  northern  .Manitol.a.  made 

I  whatever  tne  goy- .  apidication  until  the  Sas-  public  at  the  parliament  bilildings. 

ernment  >^fook  was  subject  to  legislation  meets  this  Dealing  particularly  with  the  Flin 

jthefavcirablerepcirtofthcurowncn-  ‘  »  Flon  ore  body.  Protessor  Wallace 

:  miiccr.  He  .saul  t.naf  wnatever  was  ^car. _ ^ 

done  for  the  lAithbridge  Northern  p.-o-  Thomp.son  interests  has  exposed  an 

ject  would  be  rione  lor  ouiors,  sub-  T WTHEkl  '  ore  body  in  which  the  province  can  | 

joct  to  the  report  of  the  gorernmont  L  L  V  fi  L  BU  V  l||IU  .  t^ke  legitimate  pride.  In  No.  1  shaft 
engineer.  v  a  -vc  i  ♦  a  vttfk  LAI  LllWlUlx.200  feet  of  sinking  and  210  feet  of 

Gcirdon  Fraser.  N  A.  Mcl^rty  and  1  cross-cut  completed  to  width  of  250 

r;i;s:S%iSS  OF  RAILWAY  IM  isarf-.sr.'iiii: 

ti.id  seen  the  government  on  this  mat-  ^  ^  m  ■  oiai a ■  ■  K ■  '  copper  ore  and  some  90 

ter  last  year  and  pressed  for  some  C  A  C ATPU  CliU  A  M  I  in  -r/fnnt 

action  before  the  end  rrf  the  pre.sent  oAol\A  I  UllLfff  All  cs  r  f  Vu  T 
session.  The  delegation  placed  tha  WnWllfl  I  Ullblf  nil  |  the  100-foot  level  has  been  completecl  i 

fig.iro.s  relating  to  both  projects  be-  -  j  •  T'c  i  \ 

r,„-n  vso  .00,.. o,—  - _ ..  . r'-  ^as  bccn  of  value  m  determining  thel 

omtiraLs  some  five  thousand  awes  Square  Mi.es  of  l  co.sts  of  mining  and  the  best  methods 

and  the  southern  scheme  slightly  Most  Fertile  Land  in  South-  to  be  aciopted. 

more  than  this.  It  was  estimated  eVn  Saskatchewan  Depends  ,  'otoresting  discovery  made 

la-st  year  that  this  total  cost  would  ff"  3^««atcnewan  Uepenas  during  the  summer,  he  continues, 

be  $600,000.  David  Hayes,  chief  en-  Upon  Extension  of  Marifieid  occurred  east  of  the  Big  Island  dls- 

ginecr  for  the  Canada  and  and  Ini-  Branch  of  G  N.  R.  (  obalt  minerals  and 

gallon  Company,  said  that  the  ad-  . _  Cobalt  blocim,  are  fairly  widespread, 

justment  of  labor  and  materi.Tl,  _  .  may  indicate  the  pre.sence  of 

which  had  taken  nlace  since  these  Ottawa.— With  the  prosperity  or  silver. 

estimates  were  made  would  bring  fuiuation  of  the  .settlers  upon  20,-  Considerable  development  work  is 
the  cost  down  about  twenty  per  cent  (wjuare  miles  of  the  most  fer-  reported  in  the  Klbow  Lake  territory  j 

Mem^rs  of  tl^e  dele-at  on  pressed  Southern  Saskatchewan  and  copper  and  gold  deposits  have  i 

thrndidstcrs  to  ^ing  the  m^^^^  ‘he  direction  in  been  uncovered.  In  the  Herb  Lake ! 

fore  the  1  cMslatuVe  and  "et  author-  '^hicJi  an  extension  of  the  Marifieid  and  Reed  Lake  districts  considerable  i 
tv  to  iLcf  the  bonds,  st^  branch  of  the  Canadian  .National  prospecting  has  been  done.  North  of  ; 


CLARK  &  MARTIN 


STOCK  BROKKRS. 


BOVn  IlK41yEKS. 


SEEK  EXTENSION 
OF  RAILWAY  IN 
SASKATCHEWAN 


lost-  sioner  for  northern  .Manitoba,  made  | 
Sas-  public  at  the  parliament  bilildings.  i 
this  Dealing  particularly  with  the  Flin 
Flon  ore  body.  Professor  Wallace 
.says  that  the  work  done  by  the  I 
Thomp.son  interests  has  exposed  an  ■ 
k|t|  i  ore  body  in  which  the  province  can| 
Ira  I  take  legitimate  pride.  In  No.  1  shaft 
wl 'll  200  feet  of  sinking  and  210  feet  of 
.  I  1  cross-cut  completed  to  width  of  250 
^  feet  has  exposed  over  100  feet  of 

^  solid  sulphides,  .20  feet  of  high  grade 

I  disseminated  copper  ore  and  some  90 

N|  feet  of  low  grade  disseminated  ore. 
In  No.  2  shaft  170  foot  cross-cut  at 
I  the  100-foot  level  has  been  completed  i 
1  almost  entirely  in  ore.  This  workl 
,!  has  been  of  value  in  determining  thel 
^  costs  of  mining  and  the  best  methods  | 


Fsitc  of  20,000  Squsre  Miles  of  i  costs  of  mining  a 

Most  Fertile  Land  in  South-  j  to  be  adopted. 

c  1  »  L  r\  J  An  interestin 

ern  Saskatchewan  Depends  i  sumn 


interesting  discovery  made  | 
the  summer,  he  continues,  i 


Upon  Extension  of  Marifieid  occurred  east  of  the  Big  Island  dls-  j 
R..ar>,-k  nf  r'  IM  R  trlct.  Where  (’obalt  minerals  and  | 

oranen  ori,..  iv.  n.  Cobalt  bloom,  are  fairly  widespread,! 

'  and  may  indicate  the  pre.sence  of  i 

Ottawa. — ^With  the  prosperity  or  silver. 

uiuation  of  the  .settlers  upon  20,-  Considerable  development  work  is  I 
00  square  miles  of  the  most  fer-  reported  in  the  Klbow  Lake  territory. 


the  ministers  to  b.-ing  the  matter  be- 
i  fore  the  Legislature  and  get  author- 
1  ity  to  back  the  bonds,  subject  to  the 


Geo.  T.  Bragg 
Vico-Pre.s.  and  Secretary 


WINNIPEG,  MANITOBA  Xhe  Alberta  Trusts 


Underwriting 
Fire  and  Marine 
Automobile,  Plate  GIeiss, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


COMPANY,  LIMITED 
UNION  BANK  BUILDING 


Edmonton 


Alberta 


report  of  the  government  eng'necr.  ^>uilt  ,a  delegation  from  Little  Herb  river  galena  deposits! 

but  the  Premier  said  that  he  did  notJ  ‘he  district  arrived  in  Ottawa  recent-  have  been  found  which  are  important!  I 
favor  bringlnrthfs  m.Xi  up  untU  "P"'  because  of  the  fact  that  galena  car-j^ 

they  could  give  the  full  facts.  Every  ,  committee  of  the  House,  ^ies  high  values  in  silver.  Diamond' 

effort  is  to  be  made  to  got  a  report  | ’Pheir  arrival  marks  the  climax  of  a  drilling  will  be  carried  on,  the  re- 
bv  the  government  engineer  before  struggle  which  began  two  years  ago  p^j.^  continues,  to  determine  the  ex- 

tho  session  closes.  when  the  management  of  the  railway  extent  of  the  deposits. 

-  asked  for  legislation  to  construct  the  jy  ^he  eastern  section  develop- 

■«  ■mi  I  M  extension  from  Bengough,  the  pre-  nient  of  the  Rex  mine  and  the  Bingo 

Rllll  n  Mill  S  sent  terminus,  to  a  point  16  miles  property,  he  states  that  satisfactory, 

WAJlfcl/  illlkkw  further  west  nnil  in  the  direction  of  _ .....  _ _ i.  .i _ .s*. 


FinnnrinI  Agentnt  Sto«ks  iind 
Dondu,  P'irc  Inaarance.  Dtr.t 
Rml  Elutnte  nnd  Farm  l,andHt 
Fiiiral  Agentn,  Gregory  Tire  and 
Hubber  Co. 


H.M.E.EVANS&  COMPANY  !l  "  ^ 

Umitbtf  !]}  MIDlf 

FINANCIAL  AGENTS  j ITlOLiV 

Bor»ci«,  lri«ur«.no®  U,‘ 

rveal  Estmto,  kosMa 

Union  Bank  Bldg,  -  Edmonton,  Alta.  ” 

- — . . .  --  s  E 

LOUGHEED,  BENNETT  &  CO.  f  C 

Barriaters,  Solicitor  a.  Etc.  ? 

Clarence  Block,  122  Eighth  Avenne  West 

CALGARY.  ALBERTA  &  Grain  Ej 

<  »H»  “LOTOHNETT"  CANADA 

Hw.SuJ«n«Uuh*cg.KX..K.C.llj:.  -J  Private  H 

R.  a.  Bcuen,  K.C.  J.  C  llir«k«,dii.  K,C.  ^ 


NIBLOCK  &  TULL 

1  LIMITED 

STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calgary 

Private  Wire  to  All  Markets 


-  asked  tor  legislation  to  construct  me  jy  ^he  eastern  section  develop- 

■  ■■■  ■«  anil  I  M  extension  from  Bengough,  the  pre-  y,ey^  yf  ^he  Rex  mine  and  the  Bingo 

UILD  MILLS  sent  terminus,  to  a  point  15  miles |  pj^yp^rty,  he  states  that  satisfactory 

■  further  west  and  in  the  direction  of  progress  is  being  made,  despite  dif- 

run  I  if  U  ItIIIiLO  district  paralleling  the  T'nited  States  _ 

- -  border  for  a  distance  of  about  9u 

Vlinnipof?  Piirty  Went  to  Herb  Lake  ; immediately  petitioned  to  have  nriJY  nPA|IJ 

l*ro pf*rt lloopntly  to  Inspot*t  i  tlio  route  chftnpreH  so  tn&t  it.  ^^ouln  ■wbl*  ■  i 

Rich  Ore  Conditions.'  I  serve  a  large  section  of  excellent  CTHPHC  UFI  P  ' 

,  I  whe.al  land  which  is  "ow  from  4'T  w  I  UUllO  ilLLU , 

Winnipeg.  A  party  oC  Winnipeg  |  {y  (jy  miles  from  a  railwaj'.  -  _  ! 

■ople  interested  in  the  Rex  and  I  On  .account  of  the  large  number  of  m„yip,,t,  (;ralii  >ten  t  taim  Ter-i 
ngo  properties  in  the  Herb  Lake  ,  opitleis  in  the  -irei  ihe  ,in  '  ,,  ,,  .  ' 

strip!  north  of  The  I'ns  left  re-  ’  seiiieis  in  iDf  are.i,  me  (10-  miiials  (  an  Handle  all  (.ram 

strict  norm  ot  me  i  as,  leti  re  i  mmion  command  G.  W.  V.  A.  will  co-  Between  Now  and  Snriiiir 

ntly  for  the  purpo.so  of  inspecting  ^  ypm.^ty  ^vlth  the  committee  in  its  at-'  «"«  spring, 

em  and  examining  the  work,  which  ,i>o  I  M'innipeg. — \  statement  liom  Port' 


DENY  GRAIN 

STOCKS  HELD! 


(1)  Sccurltira  bought  nod  sold  on  connervotlvc  niargina. 

(2)  Preferred  Srcuritle*  bought  on  partial  payment  plan. 

(3)  Weekly  market  letter  and  monthly  analyal*  of  Canadian 
atocka  on  request. 

Direct  private  wirea,  New  York,  Chicago,  Montreal.  Toronto 
Correapondents,  f.ognn  uid  Bryan,  Nevr  A'ork. 

Grcensbiclds  4c  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NM**-A2851.  WINNIPEG 


The  Report  For  1920 

of  The  Great-West  Life  Assurance  Company  is 
now  in  print,  and  will  be  mailed  to  any  inter¬ 
ested  person  on  request. 

It  records  a  year  of  remarkable  success — 
success  founded  upon  twenty-eight  years  of  re¬ 
markable 

RESULTS  TO  POLICYHOLDERS 

Over  $256,850,000  of  Insurance  is  now  held  in 
force  by 

The  Great-West  Life  Assurance  Co. 

Head  Office:  Winnipeg. 


P.  BURNS  &  COMPANY 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKEtRS  OP 

“SHAMROCK  BRAND”  PRODUCTS 

**  The  Empire* s  Standard** 


people  intorestod  in  the  Rex  and  |  account  of  the  lurse  number  of 
’  I  ’il  ‘h.®  ;  ^y],jjgj.  gettlei  s  in  the  area,  the  do- 

■,  district  north  ot  The  I’as,  left  re-  ,  jyjyjyy  command  G.  W.  V.  A.  will  eo- 
gjcently  for  the  purpo.so  of  inspecting  ^  committee  in  its  at- 

Ihem  and  examining  the  work,  which  ,i,o 


...  i.  ,  .  .  ‘I  "  vYuitii  secure  the  variation  of  thel  ...  .  v, 

.  '  IS  licing  done  there.  !  .Arthur  that  there  were  said  to  be 

y|  In  the  party  are  G.  Montegu  .  ,  j  5.000  cars  of  gram  between  Winni-j 

Black,  W.  S.  Dunlop,  druggist;  W.  F.  |  ,  ;  peg  and  the  terminal  elevators  at 

g?  Ringer,  city  drugghst;  Cecil  Gunn,!  ' -  |  the  head  of  the  lakes,  and  that  all: 

[ij:  William  Finlay,  and  .1.  McKenna,  uf  f-jiQbi  nonnilPTC  'hut  three  elevators  at  Port  Arthur! 

y 'Winnipeg,  !ind  M.  .M.  Makeever.  Theif/\|\|yi  rKUUUulu  !  and  Fort  William  were  filled  and  j 

p,  hatter  is  a  member  of  the  firm  of  j  *nr  IklAnr * CIUO  ' ‘^'o^ed  until  the  opening  of  navi-l 

iS'Makeever  Bros.,  of  New  York,  and  is  '  flHF  INLUhllS|N||  -ation,  is  disputed  in  grain  circles, 

^'interested  in  mining  in  various  parts  niiw  iizwiii.rzwiii^  ^  | 

p  ! of  the  continent.  Professor 'VV'allace  ■  -  _  *  _  I 

g|wUl  meet  the  travellers  at  The  Pas,  I  l^.ronglit  Fimnnotis  Sum  of  $2C6.H81..  j  p^chL-e  showed  tliat  ’  th^ra  is  no! 
a:  where  a  special  train  will  be  taken  i  4.V>  For  the  Farms  of  Alberta  in  such  scar ci tv  as  thirrerorrviouldi 
g  to  Mile  82.  From  that  point  tr.avel  1  lihio,  .Says  .’Hinister.  ?  “"s  leport  would 

&!'will  be  by  dog  sleigh  and  horse  »,v  *  j  *  j  indicate  and  giain  men  said  that  the| 

sleigh  to  Herb  I.ake.  The  trip  will  !  Kdinonton. — .\lherta  farm  products  i  terminals  would  in  all  probability  be  ] 
hike  a  week.  '  j  including  livestock,  brought  the  |  able  to  take  care  of  all  grain  that  I 

From  reports  to  hand  it  appears  '  ‘’uornious  sum  of  $266,881,455  for  the;  comes  forward  from  the  country  be- 
tlijit  on  tioth  properties  a.  sudden  I ‘h's  province  in  1920,  ac- ;  tween  this  time  and  the  opening  of; 

widening  of  the  vein  matter  had  been  I  to  interesting  statistics  cite.?  navigation  next  month.”  j 

exposed  :ind  that  the  ore  was  carry- I  provincial  treasurer,  Hon.  C.  R.  Figures  are  quoted  which  give  aj 
iiit,  heavy  values.  On  the  Rex  Mine  |  Mitchell,  in  his  speech,  on  the  budget  theoretical,  empty  storage  space  atj 
the  widening  occurred  at  the  270  foot !  >u  the  l.egislature.  the  terminal  elevators  of  more  than ; 

level,  while,  on  the  Bingo,  it  was  en-  Dairy  products  alone  brought  more  16,000,000  bushels  and  it  is  stated, 
countered  at  the  110  foot  level,  and, 'than  $:54,000,000.  Animals  slaught-  that  two  elevators  have  not  been! 
upon  the  latter  property,  the  Increas-  ered  and  .sold  brought  in  $38,000,000.  opened  this  season.  | 

ed  width  has  been  maintained  to  the  Grain  and  oither  products  of  the  land  -  : 

1.50  foot  level  and  work  still  in  pro-jhrought  In  $134,415,554.  Tlie  pro-:  ayMAliyAr  yFIlf 

gress  exposes  rich  ore  while  the  vein  '  vtncial  treasurer  put  the  value  uf  I  NtW  1 

matter  is  widening  with  depth.  .1  existing  livestock  in  Alberta  to-day  L 
The  object  of  this  special  visit  IssUt  the  huge  total  ot  $156,177,036.  ^  rXTENSIDN  1  tZI  ! 

for  examination  of  the  properties  and  In  addition  to  this  golden  flood  of]  fcAifcHVlwii  lUCii  , 

I  to  ,Trran,ge  for  development  work  lo  prix^perity  from  the  land,  .Mberta  !  - - 

he  conduct(>d  on  a  wider  scale.  It  coal  mine.s  Iwonght  through  their:  Uofo-Cola  Company  Will  Erect! 
is  proposed  to  replace  the  mill  on  '  productions  the  huge  total  of  $33,-  Large  New  l{iiilding  in  W  innipeg  j 
I  Ihe  Rex  Mine  with  a  new  plant '  mp.sto.  Coal  productions  alone  in'  Warehouses  iii  I 

■  capable  of  dealing  with  ten  times  ;  Alhort.a,  said  tlie  treasurer,  almost  j  Mest.  ! 

I  the  tonnage,  a.nd  on  the  Bingo,  it  is  rqualh'd  the  total  mineral  produces  |  Winnine"- _ An  oniclal  of  ihe  Cneo- 

i  proposed  to  consider  the  puroha.se  of  Rritish  Columbia  fc*r  the  previous  Lola  recentlv 

of  a  complete  plant  capable  of  deal-  veir  '  .  '  onipanj,  annoumeij  recently, 

ling  with  a  tonnage  equal  to  the  out-  ’  of  the  revenue  of  8184  415  554  >1S !  company  had  definitely  de- 1 

ij...,  ot  ,l,e  'voru  Which  ha.,  t^cn  ar-  1°“ .aL’«  ^  “*  ; 

!  *  le  mmodlatc  tiituro.  p^urt,  ot  that  nature  i  .,,vo  „pcct  lo  double  ou.'  sale  Int 

'  ftiPiAf  ^  production  of  S-.f47,90w  bushels  or  1921/’  de  declared.  “And  to  cope! 

:  NEW  GAS  nFFER  ^  increase  in  business  it  is  i 


Black  &  Armstrong 

eSuccesbor*  to  Hcibiiuioa  d> 
Black.) 
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RSNTAI/S 

§ravm  l.aBd*.  Martgacea  aud 
iBxaniBae 

GABM  bldg..  WniNlPEO 


WOODS.  SHERRY,  GOLLISSON  &  FIELD 
WOODS.SHBIRY,  NACALISrER& CRAIG 

BAURISTERS,  SOLICITORS.  NOTARIES 

S.  B.  Wood!.  K.C. ;  J.  C.  Sbarry.  J .  T.  J.  CoUkeon 
S  V.  Field,  J.  Mac»liBtet.  W.  D.  Crate, 

S  D.  O.  MothersiU.  i 


JAMIESON  ENGINEERING  CO. 

E.A.MMIESON  J.  ALEYR  WALKER 

B.  C.  Registered  Professtimal  F.ngineers 
Specializing  in  Investigations 
Reports  and  Surveys  on  Water  Power 
Development  for  Pulp  Mills 
and  Hydro -electric  Plants 
103 LONDON  BLDG.,  VANCOUVER,  B.C. 


F.C.S.  Turner  VVm.  Gray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRU.ST  AND  LOAN  BUILDING 
WINNIPEG 


■DMONTON.  Albdrta. 


CsUai:  Biggsiooci  i 


C.L.  Duric  B.  A.  B.  M.  Wskcling 
(siso  el  tke  Ontsrie.  Roosld  W.  Pcstson 
Maoitebs  k  Alberts  Ban) 

DCBIE  *  WAKBLDie 
UUUX.  WAKXUNU  &  PKAESON 
Barrisiert,  Solicitoia,  Notaries  etc. 
Offieei  204-S  Canada  Bsildane 
Saafcatobn,  Saak.  .  Phooi  No  4047 
Canada  Cable  Addrctt  "ACHURK” 
Waatern  Un’ioii  code 


Hyndman,  Milner  &  Matheson 

BAKIUSTERS,  SOLICITORS.  NOTARIES  PUBUC 


H.  A.  DANGERFIELD 

RBAk  mSTATK 

Farms,  improved  and  unim¬ 
proved  in  Manitoba,  Sasitatchewan 
find  Alberta.  Correspondence  in¬ 
vited. 

SOB  Molaftyre  Ploola, 
wimmipieo,  man. 


CHUIES  F.  UIMS,  I.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


Allan,  Klflam,  McKay,  Ltd. 

MoLead  Bldg.,  Ednoatou,  Alta. 
Special  attention  given  to  inter- 
eeU  of  out-of-town  cUenta.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


I  W.  F.  W.  lent.  K.C.  Alci.  B.  Mackay.  MA..  II..B.  ■ 
H.  D.  Mans.  M.A..  I.LB.  | 

Pkone  (Ptirote  Eiehante)  M.  4681 
Cable  Address  ••LBNJO”  Western  Uniea  Codo  i 


PACKING  PLANTS  AT 

VANCOi:VER  EDMONTON  REGINA  PRI 

If  HOLES  A  LF.  FPL  IT  HOUSES  AT 
EDMONTON  REGINA  SASKATOON 
CKEAMER/ES  AT 

EDMONTON  MOOSE  JAW  SASKATOON 
PRINCE  ALBERT 


PRINCE  .ALBERT 


All  f1?AC!1?C!  bought  and  sold 
UlL  LLAoiJij  IN  ANY  district 

IN  THE  NORTHERN  OIL  FIELDSr 

Including 

FORT  NORMAN  PINE  POINT  WINDY  POINT 
POUCE  COUPE  PEACE  RIVER 

Chauvin  Allsopp  &  Co.,  Limited 

Ground  Floor  McLeod  Bldg,,  EDMONTON,  ALTA. 

Reference:  Bank  of  MoKtreal. 

*•  Mi,s  tod  blua  yriati  (uraisbed  a(  aclual  cart  — $1.60  for  each  6eld.  Kindly  enctoic 
nBiicy  order  with  oppliettion/* 


AND  SOLD 
DISTRICT 
FIELDSr 


‘iLENT,  M.4CKAY  &  MANN  i  ’  Of’  the  revenue  of  $184,415,554,98 

1 1  BARBISTERS.  SOLICITORS.  NOTARIES.  ETC.  |  Ranged  for  Hie  'immedlat^futro.'''’'  i  ^^rain  and 


305  GRAIN  EXCHANGE  BUILDING 

CALGARY,  ALBERTA 


D.  I.  PEKDER,  SUSDB  » CO. 

CHARTEKED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

Inreatments,  Insurance 
Rcntala  Real  Estate  Honda,  etc. 
408  Paris  BuIIdlnfS 
Winnipeg  -  Canada 


W.  Morton 

INSURANCE  —  LOANS 

REAL  ESTATE 

Correspondence  Invited 

PRINCE  ALBERT,  SASK. 


NEW  GAS  OFFER  increase  In  business  it  Is 

lll.fl  UftO  urren  brought  m  $tl0.880.t88.68  and  r  12,- ,  absolutely  imperative  that  the  com- !  j 

MAOF  nOilNrii  1'  ®^  at  “je'pany  should  build.”  At  the  present. 

lYlHUL  OUUnUIL  isaine  price  brought  $  026,(m  Oats;  for  the  new  building  have  not 

i  Vo  J”**  1?^  V  definitely  decided  on,  nor  has 

■  >(.rt  uTn  AUierta  Natural  Gas  I'o.  ^2  cents  a  bushel,  brought  $36.8^  been  chosen,  he  said,  but 

■  .Nuhiiiils  .Uaviiniim  Price  of  46c  ■ 1-. (,.8,5-3  bushels  of  intimated  that  the  structure 

,  for  Five  Years.  a- of  l^r.ge  dimensions,  and 

Edmonton.— A  maximum  gas  Price  r.Y'..  ‘im'^he/’^b^o-  'hi  taking  care  of 

of  45  cents  for  five  years  with  sub-  ‘  tlie  business  expansion  of  the  com- 

'  sequent  rates  to  be  regulated  by  fj,g  |  pany  for  several  years, 

public  utilities  commission  on  a  I  ft  is  further  announced  that  the 

I  basis  of  48*^  cents  as  a  maximum,  I  tjin  nil  AnCA  company  would  erect  three  new 

I  was  proposed  by  representatives  of.tllu  U|L  AKtA  warehouses  this  year,  located  at  Vic- 

the  Northern  Alberta  Natural  Gas  I  OTAI/m  AiniXTIJ  Kamloops  and  Nanaimo,  Brit- 

;  Company  at  a  meeting  with  the  spe- !  \  I  AKtU  KUK  I  H  i  Columbia. 

|Clal  council  committee  recently.  |  ■ivitiii,  - - 

1  T.  A.  McAuley,  vice-president  of'  ...  InBifBnr  nil  nni* 

the  company,  and  A.  S.  Matheson,  of  ^'kietecn  flaims  Involving  Over  6,000  ,  llllMIlhh  KY  HRE 
Hyndman.  Milner  &  Matheson,  sollc- i  -icres  of  Territory  Filed  Since  j  TA  n  a  viaiAfn 

'  itors,  appeared  before  the  committee  First  lean  ly  g  I*  TIMDlIj 

j  and  made  the  proposals.  |  Edmonton.  —  That  nineteen  oil  * 

I  After  hearing  these  now  plans  for  I  claims  involving  more  than  6,000  victoria— Then.  4Qn  non 

a  settlement,  the  committee  decided  '  acres  of  terrltosy  have  been  filed  nf  hnmirin 

'to  make  a  report  containing  the 'since  the  first  of  the  year  with  tlie  the 

I  salient  points  in  the  offer  to  council  |  recording  agent  at  F*rt  Smith,  is  the  rennet  of  the  f  ^ 

I  without  recommendation.  |news  reaching  Edmonton  as  a  result 

The  committee’s  report  to  the  |  of  the  arrival  here  of  the  far  north-  Presented  to  th  L  t,islature  by  the 
coimcil  is  as  follows:  ern  mail.  Hon  T.  D.  Pattulo.  Minister  of 

;  ’‘Your  coiiiinittee  met  T.  A.  Me-  PracUcally  the  entire  area,  it  is  re-  Vf/PVvA  aaJ  v  ^ ®  loss  of 
I  All  ley  and  A.  S.  Mathewson,  repie- i  Ported,  has  been  staked  in  the  neigh-  ’2oQQ^fQ*<^  val- 


,$1.081.850.. 


BIG  OIL  AREA 

STAKED  KORTH 


Uie  business  expansion  of  the  com-  ' 
pany  for  several  years.  1 

It  is  further  announced  that  the ! 
company  would  erect  three  new ! 
warehouses  this  year,  located  at  Vic¬ 
toria,  Kamloops  and  Nanaimo,  Brit¬ 
ish  Columbia. 


OIL  LEASES 

BOUGHT  AND  SOLD 

Pouce  Coupe,  PeacE  -v-iver,  Coal-Spur,  Pine  Point, 
Windy  Point,  Czar,  Fort  Norman,  Irma. 

CORRESPONDENCE  INVITED 

G.  W.  BRIOGE8  ANO  COMPANY 

10064.  McOOUGAt.t.  COURT 

Opposite  McDonald  Hotel  , 

Edmon-ton,  Albei-ta 


muaoiou  '  „SE!'E“. 

DE.iLERS  IN  I  are  the  Safest  of  Investments. 

I". Axrii'li'Viif wvtp  i  Seenrity  from  two.  to  three 

i  j  times  oonsenative  valuation, 

NiraiCIPAL  BONDS  |  B.,.!  Ittnk  „I 

WE  SPECIALIZE  IN  rnnadn 

WESTERN  ISSUES  I  auaUB. 

s,  w.  rrit  k  E  H  a.  !  A.  L  KOYL  &  COMPANY 

Member,  WInnipeR  Stock  Ezchange  j  Financial  Agents, 

428  MAIN  Ground  Floor,  Panada  Bldg. 

WINNIPEG  SASKATOON,  SASK. 


TO  B.  C.  TIMBER: 

Victoria — There  were  390,000  acre.^  ! 
of  timber  burned  in  British  Columbia ! 
during  the  last  fire  season,  accord- [ 
ing  to  the  report  of  the  forest  branch  j 
presented  to  the  Legislature  by  the 
Hon.  T.  D.  Pattulo,  Minister  ofl 
Lands.  This  represents  a  loss  of] 
236,000,000  feet  board  measure,  val- 


GIL^RT  RROTHGRS,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GRAIN  EXCHANGE  BUILDING 
CALGARY,  ALBKRT.A. 


sentin.g  the  Northern  Alberta  Natural '  borhood  of  Pine  Point  on  the  south  ’ 

Gas  Development  (’ompany.  Limited.  of  Great  Slave  Lake,  west  of  The  dama.ge  to  y  oung  grow  th  and 

They  are  willing  to  make  a  new'  Resolution  and  the  Little  Buf-  range  is  estimated  at  $186,000,  or  a 

'  agreement  with  the  city  on  the  fol-!‘^‘®  River.  total  damage  to  forests  of  $485X100, 

•'|  lowmg  conditions:  The  various  parties  which  mushed  aaainst  $395.000  for  1919. 

-I  Maximum  price  to  be  45  cents  for north wird  before  Ghrist- 
*  the  first  y*ears  the  nrice  thereafter  are  responsible  for  the  filings.  | 

to  be  set  by  the  agre^nlent  oi  by  the '  ^eir  recorded  un-  JOHN  W.  HUGILL  &  COMPA  Y 

i  public  utilities  commission  with  a  AiinweH  regula-  LAW  OFFICES  i 

inivtmiim  of  481^  rotita  tious  which  allowed  them  to  file  on 

I  maximum  ot  48^i  cents.  j,-.— ,,  of  territorv  WWat  bene  262-203  Grain  Exchanite  Bulldlna 

(  ancellation  of  the  entire  franchise  allowed  ^ese^men  Street  West 

'■  coYjencroMhT'iSrr.™-  -HOARY  .  C.V<.,D., 

i  cure'  .bc^7  ’  ■  Pt,~.  M. .!« 

.  1  above.  j^om  local  Land  Office  officials.  _ 


TOOLE,  PEET  &  CO. 

Limited 

nnanclsl  Agent  i 
INSl'KANCE, 

MORTGAGE  INVESTMENTS, 

ESTATES  MANA  ED 

CALGARY.  ALBERTA 


John  S.  Fowlie 

Life  ud  Loxn  RipreseoUtive 
The  MannractBren  Life  Ins  Co. 

Prince  Albert,  -  Sask. 


J.  B.  COYNE,  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’ARCY 
R.  K.  ELLIOTT 

COYNE,  McVlCAR  &  CO. 

BARRISTERS,  ETC. 

601  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


Willoughby,  Sumner 


Member.,  Winnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

CRAIN 

Willoughby  Building 
SASKATOON.  SASK. 

Private  Wire  to  all  Market,. 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Building 
WINNIPEG  MANITOBA 

Capital  Authorized  -  -  $5,000,000 

Capital  Subwrrlbed  •  -  $1,300,000 

MORTGAGE  LOANS 
AND 

HOME  BUILDING 
A  Westera  Conpuy  for  Western  People 


V 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  26,  1621. 


Thfi  TrUStfiE  CompEny  of  WinnipEoJ^^^^*^^^^  Developments  on  Pacific  Coast 

H- .«. , »  i=r.«„  cw.  'POSSIBILITY  OIL  SALMON  PACK  IWHALE  INDUSTRY' 
. IN  PEACE  RIVER  1921  ONE-FITH  VERYVALUABLE 

Dir''<5tor  nf  the  Great.  Tiifo.  A  irr*-prpsldent  of  the  Home  Investment  ‘  ^  ^  .  i 

IS  CONFIRMED  NORMALINSIZE  ASSET  TO  B.C.I 


Head  Office  :  322  Main  Street,  Winnipeg,  Canada. 

M.  H.  TROSIS,  I*r«'sidenl 

Diri'Ctor  of  tho  Groat,  AVoat  I.ifo,  A'iro-Prosldent  of  Iho  Home  Investment 
&  Pavings  ,\s3n..  Direetor  of  the  Mortgage  Companv  of  ('anada, 
itirei-ti-r  of  the.  Heaver  Fire  Ins.  ("o.  Member  of  the 
Local  Board  of  Toronto  General  Trusts;  Ktc. 


HORK  E  C  HEVRIER.  Vlre-Presidenf 

Elrector  of  the  <'ontlneiital  Fire  Insurance  Co. 


J  Engineers  Sent  to  District  by  Will  Equal  About  1 ,300,000 1  One  Company  Alone  Owns 


DIRECTORS 

M.  J.  A.  M.  Di:  LA  Ciir  LAIS 


Pecretary.Treasurer  and  Managing 
Director. 

>V.  J.  BI  LMAN 

Director  of  th'e  M’inriipeg  Street 
Railway. 

rreeident  of  the  AVInnipeg  .Sehool 
Board.  Etc. 

r,  DE  I,A>rESSElB 

Farif.  France. 

©K.  A.  JfOTE-JOSSEBAM) 

Dumas.  Sask 


T.  MaoMnXAX  I 

rresidcnl  of  the  Inland  Mortgage  | 
Corporation. 

Member  of  the  Winnipeg  Stock: 

Rxrhangp.  Ete.  | 


W,  .4.  IT  IN1).4TT  Aanconver.  B.C.-Tlie  Briti.sh  Col- 1  Sbattlp.  Wash. — The  1321  salnion  T'anrotivrr. — No  British  ColtinThia 

Managing  Director  of  the  Home  limbia  govornmrnt  last  summer  sent  park  will  not  hr  morn  than  2b  per  industry  showf,  stich  markrd  pro- 
Jn\ estment^*^.|^a^ving.«i  .\s.eo-  two  famous  engineers,  .lohn  A.  cent,  of  the  normal  6,rOO.OOO  cases  .gross,  or  such  unique  comparison 

^’''Osser  and  Prof.  E.  M.  Spickcr,  of  put  up  in  ihe  average  season,  and  between  old  and  new  methods,  as 
TV.  B.  STEREIMi  ^  .lohns  Hopkins  I’niversity.  to  ex- 1  canneries  that  operate  will  just  abo'.it  i  does  the  whaling  business.  In  the 

Member  of  the  Winnipeg  Stock  amine  Oil  iKtssihilitirs  in  the  Peace ;  salvage  their  inventories.  This  pre- •  old  days  of  sailing  vessels  and  hand 
Managing  Director"  of’ the  TVcf  tern  I country.  What  is  described  .  diciion  is  made  on  Ihe  atlfhorily  of ‘harpoons,  besides  being  an  ex- 
Canada  Bond.  as  invaluable  guide  to  exploratory  i  leading  packers,  brokers  and  hank-  ceptionally  dangerous  and  hazardous 


British  Columbia  Government 
Send  in  Favorable  Report  on 
Oibbearing  Potentialities  of 
This  Region — Promising  Lo* 
cations  Found. 

Vaiuiouver,  B.C.-Tlie  British  Col- 


Cases  as  Against  Six  and  a' 
Half  Million  Put  Up  in  Ordin. 
ary  Season,  and  Canneries 
Will  Just  About  Salvage  Their ; 
Inventories.  , 


Eight  Modem  Steamships  > 
Equipped  With  the  Latest  | 
Machinery  and  Carries  bn  a 
Prosperous  Business  —  One 
Carcase  Brings  About  $2,200. 

f'ancouver. — No  British  ColtinThia 


THREE  RECOGNIZED  FACTS 

CANADA 

is  developing  to-day  more  rapidly  than  any  oth^r  country 
in  the  World. 

WESTERN  CANADA 

is  due  for  a  greater  development  than  any  other  part  of 
the  country.  ^ 

THE  GREGORY  TIRE  &  ' 
RUBBER  CO.  limited 

is  Western  Canada’s  premier  industrial  development. 

17  *  XT  .i-  •  R.  J.  McGivern  &  Co., 

Factory  Now  Operating.  LJmiUHt, 

A  limited  amoniif  of  the  oriR-  '  ■ 

iiial  capital  lor  sale. 

.  Voucoiner,  B.C. 

Informnttm  on  Request. 


ProBt  &  Loss  Account  For  the  Year  Ending  Slst  December,  1920 

Balajicr  from  1010 .  . . $  .Ipn.gS 

Xet  ProatK  for  the  year,  after  aeduvttng  expeniir*  of  MiinnKe- 
menf.  DIrertore'  and  Andltors’  Fees,  ComnilHslonn,  War 
Taxea,  etc . .  .  .S  lo.tsi  .st 


.tppropriated  aa  follows!-.. 

In  terms  of  resolntion  of  Ulrertors. 
DH’tdend  X'o.  lO  ^  B'^o  per  tuinom  . .  . . 

Heserve  Fuad . 

Uolonce  carried  forward  . . 


■  W'cftcrn  I What  is  described  .  diciion  is  made  on  Ihe  authority  of ‘harpoons,  besides  being  an  ox- 

as  invaluable  guide  to  exploratory  i  leading  packers,  brokers  and  hank-  ceptionally  dangerous  and  hazardous 

drilling  operations  is  contained  in  ers  in  close  touch  with  the  produc- 1  occupation  it  was  not  nearly  such  a 
I  their  report  just  made  to  the  govern- '  ing.  marketing  and  financing  phases  '  profitable  one  as  it  is  at  the  present 
! 'I’Pnt.  :  of  the  industry  who  declare  condi- 1  day.  This  is  mainly  due  to  the 

cr,  I  The  favoiBhlc  factors  regarding  j  lions  ilo  not  warrant  a  larger  pack. '  inarch  of  progress  from  sailing 

•iefl.28  j  bre  summarized  as  follows:  (I).  I  There  should  he,  according  lo  cv-  ships  to  the  .ships  of  steam,  and 

the  presence  of  ft  number  of  forma- j  ports,  a  relatively  big  run  of  all  from  the  old-fashionnl  hand-harpoon 
10,481  3?  **‘^*'‘’  which  oil  could  occur:  i2)  j  varieties  of  salmon  this  year  from  to  the  efficient  and  scientific  Svend 

_ ! _  the  presence  of  anticlines,  which  dis-  the  ocean  to  Ihe  spawning  beds  in  i  I'oyii  harpoon  gun. 

io.»77_ss  I  pose  the  possible  oil-bearing  strata  ,  the  rivers  of  the  northwest  from  the  There  are  several  specimens  of 

'favorable  to  the  retention  of  prtro- :  f'olninbia  to  the  Ytihon,  this  being  whale  fonnil  in  British  Columbia 

leuni;  (.j)  the  comparatively  reason- ;  the  four-year  and  iwo-year  i  xclc  waters,  foremost  among  them  being 
-nan'n'n  <lepfh  within  which  the  lieds  to;  season.  Of  chinook.  sockeyc.  and  Ihe  sperm  whale,  nmeh  esteemeil  for 


Balance  Sheet  as  at  31st  December,  1920. 

COMPANV  ASSETS 

Caab  ou  Hand  and  in  Banka . 

Fonda  with  Paria  Aaenta . 

sforha  A  Honda . 

Mortauan  l.onna . 

Mortaaae  Loana  held  far  Gunraafecd  Cliruta  ..  ..  .. 


82  niay  be  reached.  1  red  salmon,  which  is  not  wry  its  largo  oil-producing  qtialities.  The 

- The  work  earried  on  was  a  eon- 1  plentiful,  a  fair  p.aek  will  be  made,  sulphur  hotlom  is  another  good  oil 

!.**.^ c”  tifluation  of  that  begun  in  tiy  hut  of  the  more  plentiful  nnd  more  piodueer,  an<l  next  come  the. soi,  fin- 

the  late  Piof.  .f.  C.  Guillim,  with  a  |  widely  popular  pink  and  chum  i  tier  and  hnmphack.  ,\mong  the  most 
view  to  determining  the  possiliilitics '  varieties  there  will  he  a  small  pack,  \aluahle  of  whales  is  the  ‘Tight" 


Mortgage  Loana . 

Adraneen  f»  Eatatea.  Trn.ata  A  rilenta . 

Pro|>ertlea  Morfgagea  Foreeloaed . 

niTIce  Premiaea  (half  ahnre  with  La  Cie  Fonriere) . 

oiflee  Furaifure . . .  . 

Accaunts  Receivable  . . . . , 


TRCSTS'  ASSETS 

Mortgage  A  .Agreemrnta  Af  Sale  in  proreaM  of  t'ul- 

leetion . S  .*100,402.  n8 

Eatate  Ajwets  Real  and  Peraonal..  ..  .  t,R04.KOt.i7 


AGEMCV  ASSETS 


lllenta’  Alloeafed  Securltiea . . .. .  .. 
Grand  Total  m 


of  this  portion  of  BritfsU  Columbia  I 
as  an  oil-producing  area.  Closer  in- 1, 

*  '?i'22o  ^  vcstigalion  was  made  of  the  areas 
ftysoolM  described  by  the  late  Prof.  C.iiillini  | 
27i»75'.n  a.s  being  slructuraily  favorable  on 

ii4.o»6.ei  account  of  the  rolls  ami  folds  of; 

*  327^80. TR  bullheail  sandstone,  wbich  is  the!, 

Kfological  equivalent  of  the  oil  or  i 

*  7»;»e7’*B  tar-bcaring  strata  of  the  Lowcri 
*4,’.-.86.t6  Peace  liver.  .Athabasca  river  ami  of' 
.15.300. so  the  Black  Diamond  area  in  southern  ' 

3.020. 0,  Alberta  ! 

8.030,53 

V  3.m:6oo.  io  <  '"'firnts  PossihiliD  „f  Oils. 

The  report  confirms  that  of  the  | 
previous  year  as  lo  the  oil-hearing  _ 
chararlcr  of  the  St.  .lohn  shales  and  ^ 

I  the  possibility  of  oil  accumulations 

^lrS0r>,*263.75  commercial  value  in  the  porous, 
sandstone  beds  or  in  the  upper  parts; 
j  of  the  bullhead  sandstones  immedi- 
i  570.010.  so  j  at  cly  beneath  them,  and  suggests: 


ft  381,600.10  1 


- - -  whale,  hut  this  is  very  rare,  only 

_ _ -  one  of  Ihe  species  having  been 

MClif  IjRninni  auto  caught  m  the  last  fhc  year.s. 
ni^ff  I  ^  The  sperm  whale  grows  lo  an 

enormous  size,  averaging  a  weight 
■  1^1  ITnni  one  carease  there 

Hlfli  |#|  |i||U  is  an  average  yield  of  nhotit  70  har- 

•  Vlla  I  kfllMlvkl#  I  wll'rols  of  oil.  to  the  value  of  nhoiit 
_  m  AM  ‘’1  which 

nMOiriO  OrtAOT  fetches  about  IT.I,  and  2'/ij  tons  of 

f^Ula|||lj  lalJU^  I  guano,  which  brings  the  whalers 

■  IIWII  iW  VWtlWb 

_  One  company  alone,  operating  in 

I  U  British  t'olunibia  waters,  owns  eight 

Directional  Wireless  Station  steamships,  equippe.i  with 

Proposed  For  West  Coast  of  the  latest  muchincty.  and  carries  on 
Vancouver  Island  to  Enable  f^ncressfull  trade  The  whale  husi- 
c  •  A  •  tinss,  one  of  the  oldest  nnluslncs  of 

Shore  Station  to  Ascertain  iirttish  Columbia,  is  a  lery  valttahle 


BOIVDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 

BRANCHES: 

B.C  Permanent  Bldft.,  201,  Central  RIdjI.,  16,  Eldon  Street. 
VICTORIA.  B.C.  SIC ATI’I.E,  WA.SH.  LONDON,  ENCI  AM) 


BONDS  FOR  INVESTMENT 

«;OVF.RNMF,NT  .XM>  MCNif.lP.M,  C'  e  0^  'Or 
OBLKCVriONS  YItLDING  FROM  *  '2  o  TO  N  2  /o 

rAnru'Vi,.iF.s  o.v  n’-Qvrsr 

Gillespie  Ha.r''t  &  Todd  l«imi±ed 

Hoad  OfFlco:  Til  FOrA  Street,  Viotorle,  B.C. 


Position  of  Vessel  Lost  in  Fog.  province. 


.  8  2.847Ji34 . 74  I  - 


the  most  suitable  points  at  which 


drilling  may  be  stalled. 


COMPANY  Ll.tBILITIES 


Promising  locations  were  deter-  Columbia  coa.sl. 


Yictoria.— Mariners  of  the  Pacific 
are  expecting  early  announcement  of 
new  wireless  stations  on  the  British 


B.-ilaneex  Oar  4o  (  lirnt*  anO  to  Ektatrs  pending  IIlKlrlhation  or 

Invralnrnt . S 

rilrnts*  Invratrd  Funds— Ganrnntrrd . . 

I’nromplrtrd  I.uans . . . 

Mortgage  Payable— -OITIre  PrenaiSrs  fHalf  share  with  l.n  <  ie 

Fonelerel . 

Sundry  Creditors . 

Jlirldcnd  No.  KV— 0*^  per  annum  . .  . . 


mined  near  Ihe  gates  of  the  Peace' 


CLEAR  STREAMS  I 
SOCKEYES  ONLY! 


The  latest  reports  of  the  Dcparl- 


80.037  84  jment  of  Marine  came  out  recently,  i  lloininlon  I  ishehes  licparlniciil  Bill 


I.HtCF.  TRACT  OF  I.ANft,  WARF.HOlSE 
SITtS  AND  CITY  PROPERTY 

tnqsire 

CAMPBELL  &  SCHADEK 

Winoipcii  and  VaDcoascr  Offices 

311  Mclnh  re  BIk.  72S  Rodders  Ruildiitg 

WINMFEr.  V.4NrorVHR 


KSTABLISIIKD  1891 

BINFIEID,  GUNTHEII  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER.  B.C. 


Send 

For 

Our 

Folder 


*  *  ni  I  near  me  iraii  ■  jj  includes  a  report  on  wireless;  roiifine  OppralioiiN  1)*  Balers 

...  ,.-5,fo  Hudson  Hope,  w  hilc  the  anticlines  ,  l,y  (lovernment  up  In  I  reinieiileil  h.i  Siieke.'to. 

s.:gi3.33 '  .Millar  n’cek.  Pine  river,  rable  ;  the  end  of  the  T'od- ;  Vieloria. — The  Dominion  I'isheries 

2.480. »t»  j 'lo'iDloin.  Rocky  mountain,  l.ake  p,.jj|  fisrai  year.  This  report  states  Department  w  ill  confine  their  stream 
^  8,.io4.73  .Mooselakc.  Flat  creek  canyon  and  that  fhc  department  within  a  year  clearing  operations  this  year  only  lo 
227.nsi7  75  !  -^Inose  ci  cck.  and  tlie  Botildci  from  the  expiration  of  Ihe  report  in-  tlie  wafers  frequeiilod  by  the  sock- 

1  «V.o»o  *02  !  “■''f''  !lome  show  possibilities.  lends  to  erect  a  directional  w  ireless  eye.  according  to  an  annotincement 

12,000.00!  T'hc  Boulder  creek  forntaliou  is  station  on  the  west  coast  of  \  an-  hy  Major  .1.  .\.  Mnthcrwcll.i'hiefDo- 
.582.82  j  ,„Qgt  promising,  its  domelike  shape  coiiver  Island.  'Phis  system  has  been 'minion  Inspector  of  Fisheries  for 
38i.66o'i»  i  it  almost  jwrlcct  as  a  reser-  ,  tried  out  on  the  Atlantic  with  splen-  British  Columbia. 

|\oir  structure,  while  il  is  underlain  i did  results.  It  enables  a  station  on  When  the  canneries  announced 
:  bj  the  sandstones  of  the  Btillhcad  Ibe  shore  to  give  )>osition  to  a  ship  ,fheir  Intention  of  parking  practical- 
luountaiii  formation  and  the  npiicr  lost  in  a  fog  or  storm.  iTbe  invcn- '  ly  no  pinks  and  chums  this  se.ison. 


t'npital  8tark— .4mnuii<  paid  up  Subscidhcd  Sinn.nno  no 

Brnerve . 

Profit  A  Loss  Account . .  . . 


TRI  ST8‘  LIABII.ITIE8 


MortgocPB  A  Agrremenf*  Payable..  . 
Advances  Repayable  to  the  Company 

Eatate  4  talma  Paynhie . . 

Estate  EquHle*..  .,  ..  ..  . . 


i  158,2,10  77 
7n,»«7  05 
80.757  84 
1,5745.307  4» 


227.080.75 
1 1 1 .000  412 
12, 04(0.410 


.shaler.  and  limesioncs  of  the  I’jnc 
river  formation,  aicars  4>1  at  least 


lion  was  one  result  of  Ihe  war.  It  the  Department  decided  In  ro-oper- 
was  in\ented  iiy  Ihi'  ITritish  to  locale  ale,  and  lo  devoir  their  attention  to 


AGF-.\CV  LI.4BILITIE8 


,805 ,283  75  :h»o  feel  in  thickness  and  prol'aldv  siibinarines  by  wireless,  and  i'  puz-  'clearing  rdeks  and  logs  only  from 
1  more,  w  liich  may  contain  pclrnlcnni.  Hermans  for  jhard!  cmihling  ,the  hannis  of  the  sock-rye.  The  less 


A  llentv’  Fnuda  tnveatrd  In  .allocated  8er,irlHes — a*  per  A  onirn  *  570.010  BO 


AA’innifcg.  7nr1  FcIirii-TO .  I'd. 

To  the  SharfhoiUcrs: 

Wc  beg  fo  report  that  W-  have  auditril  the  r.onKs  and  .Xernini.s  of 
The  Trustee  Conipany  of  Winnipeg.  I,imited,  both  at  it.s  lle.arl  offu-e  in 
AA  innipeg.  and  at  it.«  Braneh  OfTIre  in  Moose  .law,  Sasliatcliewan,  for  the 
year  eniling  31st  Derr*.iiher.  1320.  and  hereby  cerlif.\  that  tlie  aho\''  f’.al- 
pnre.  Sheet  is.  in  our  opinion  properly  drawn  up  so  a.s  to  exhibit  a  inie  and 
eorreet  view  of  the  Company’s  affairs  ae.-.irding  to  Iti-  liest  ef  nur  infor¬ 
mation  and  Hie  expla.riations  given  ns.  and  as  shewn  h>  the  |{eoK.s  of  the 
Cohipany.  .Alt  loan  balances  have  been  checked  with  the  Mortgage  Ledgers, 
find  the  .Securities  covering  such  toan.s  and  the  Riinds  and  Slocks  leycepting 
tho.“e  with  the  Comtiany's  Solteitors  and  Hankers,  whose  aekno"  tedgenients 
thereof  were  produced)  have  beep  duly  examined.  The  fund.'-  in  Hank  and  on 
hand  were  verified  hi-  rrrtiflc,ytes  and  actual  count  respf  ctn  e|.v  .AH  our 
re'iuirenicnts  aa  Auditors  have  been  complied  with. 

(Sgd.)  JOHN  SCOTT  A-  CO 

Chartered  Aceounfante, 

.'Scotland  A  Manitoba. 


I  more,  w  liich  m:iy  cmiiain  )>cl  rnlcnm. 

The  cxticmcly  hard  Botildcr  cicok 
I  formation  hit:-  liccii  cut  away  by 
erosion  at  the  apex  of  the  dome,  and 
:  the  amount  of  iiard  iork  to  l>c  pcnc- 
;  t rated  i)i  ('f'lcr  to  icneb  tlic  lowci 
•  .section  in  ic.s:-  than  it  would  I'c  chc- 
.  where. 

Sccpiige  of  tiiis. 


the  British  fled  to  ficsccfid  on  nn-  valnable  grades  will  be  left  lo  their 
.siippccling  undersea  Iwafs  iind  send  own  devices  in  petting  np-sfream. 


them  (low  I)  lor  good. 


IJclaining  ponds  are  to  he  eslah- 


last  ivfi  years  it  ha.s  been  liiken  tip  lished  in  the  most  snilable  locations 


in  incrcliant  service. 

Dthcr  cliangcs  outlined  liv  tin 


tliroughnut  the  Province,  the  whole 
of  which  is  to  be  surveyed  for  Ihe 


(111,  1,1  M...  .11  m  1  IV.  part  h-  carried  I'l'rpose  of  their  selection.  The 

I  ..X  The  riosing  down  iif  Ikeda.  | " '“‘'•’Phod  of  Ihe  Fraser,  and  other 

ntiuit,*  01  4..I  .  I’aehdia  and  Lazo  stations  j.s  an-  , n'f"'. 

M  hile  no  nnqiiestionahle  seepages  nonneed,  and  tlie  two  former  ha\G  '***"*  '  aiH’'’”''er  Island,  will  be  ex- 

cyhibit  a  inie  and  |  of  petroleum  were  observed,  a  se(  p-  been  closed.  B.  ('.  i  o;ist  stjifions  amitied  in  ll'ih  (onneclinn.  Ihe 

*'.*,^*  '  ago  of  gas  was  found  on  the  we:-t  are  divided  into  two  groups,  one  y'oinity  of  Millianis  Fake  is  now  be¬ 

nt-  ,,r  dm  Ilniilrlnr  i-rcd.-  ilrinir  s'.hnr(i-lo-.shiii  and  another  for  roaci.  .  tftS  SUrvo.Ved  to  aseertaiil  Whether 


CANADA  NATIONAL 
FIRE  INSURANCE 

CWMPANY 

Head  Office:  Winnipeg,  Man. 

Total  Assets,  $2,468,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Appficstion  for  ARendes  Invited 


V  Ft  :i  city  every 

i\  l‘*ti»trrii  ('nnndiHn  loiicm 
'  vli^lt. 

^  VANCOUVER 
British  Columbia 

I  No  other  Cniiadlan  rllr 

'  ran  ofi'er  anrb  beauty  apotn 

\  within  II  few  hniira  run  of 

j  It*  erntre  —  Grrnt  Forral 

)  Parka  —  Magnllli-rnt  Moonl¬ 
it  aln  f'nnyonn  —  Reniitlfiil 

I  nenehra. 

\  VancoiiTpr’8  Summer 

j  nimafe  is  Ideal  .  . 

1  Motorinrr  to  y»ur  Jt 

n  tieiirt*fi  rofitent— 

1 A  hfithInK;  In  the  Pneifln  74 

, '  J  — tiolflfiRj 

A  lliltitinir* 

A  ^iradtodtvf0r  Uliler.  .^(1 
\  4  dress  Vaocottvrr  PuMiri- 
\  (7  Borfivi.  J.  R.  David. 

V  Mgr.  R««m  4(». 

\  330  SeviBBOT  Streti,  441®,'!©;, 

B.C.  ,«i| 


n  the  wei.t  are  divided  into  two  groups,  one 
reek  dome,  shore-lo-.ship,  and  another  for  coasl- 


northwesf  of  fhc  drilling  location  sc-  wise  work.  Point  (ire.v  is  devoted  waters  ad.taeimt  lo  il  are  sullahle  j 
lected.  The  cas  htibhles  tip  intermit-  to  shore-i<i-shl|)  work,  and  a  new  as  lionds. 


lentlv  Ihrotiph  water  in  a  hole  at  station  will  he  linilt  near  \aneouvrr 
the  base  of  a  tree,  the  roots  of  the  a<;t  as  a  fcrminal  for  intcrstalion 
tree.  nndeiTiralh  affording  a  channel  ,  serv  ice.  ibis  latter  work  Is  con- 
through  which  the  gas  escapes  f rom  ■  ***  <’ommercial  shore  work,  and 


WINSLOW  &  CO.  Grant  Whyte  S  Co. 


La  Compagnie  Fonciere  da  Manitaba 


LIMITED 


the  underlying  sandstones  to  the  sur¬ 
face.  The  gas  is  highly  inflammable 
and  rontains  a  eonsiderahie  per- 
eeniage  of  hydrogen  sulphide  and 
gives  a,  strong  ndoi'  of  sulphur  diox¬ 
ide  w  hen  burned. 

Referring  to  the  absence  ot  oil 
seepages,  the  report  says  that  vast 
oil  fields  to-day  yielding  millions 
exist  without  a  single  surface  in¬ 


to  colierting  for  privatel.v-owned  and 
licensed  stations  of  which  there  are 
five  or  six  at  different  pulp,  paper 
and  lumber  mills  nn  Hie  ('oast. 


PROTEST  AGAINST 
NEW  TIMBER  TAX 


BUY  PROPERTY 

FOR  A  DRYDOCK 


Victoria.  British  t'oluinhia  timber 
‘men  holders  of  erown  granted  lim- 
I  her  lands,  protested  fo  Premier 
'Oliver  and  members  of  the  cabrnef 
!  recent l.v  ag.iinst  the  announced  pol- 
!  iry  of  the  department  of  finance  to 
increase  tlie  tax  in  three  per  cent, 
.and  lo  rc-assess  the  l.OOO.OOO  acres  | 


PAID  UP  CAPITAL,  $400,050.00 


Head  Office  :  322  Main  Street,  Winnipeg,  Canada. 


dication,  so  that  their  absence  may  Sixteen  Acres  at  Skinner's  t'oie  Tiir. !  crown  grant  limber  tiy  a  new  i 


‘  not  be  taken  as  an  unfavorable  fae- 
I  lor  provided  the  other  features  are 
I  favorable. 


OFFICERS  FOR  1921. 

Tresident  Vice-President 

!H.  J.-A.-M.  DE  LA  UICL.4IS  HORAf  E  (  HEVRIEK,  ex-VI.P.  j 

MauHginK  Director  of  The  Tni.'tcc  Vice-President  of  Th«  Tru.'tee  43om- 
rompan.v  of  Winnipeg.  Limited.  pany  of  ’W'lnnlpeg,  Limited. 

Member  of  the  Winnipeg  Stock  bkx-  Director  of  The  <.'ontinental  Fire  In- 
change.  .“uraiicc  Company. 


PRAIRIE  MEN  TO 
FOUND  NEW  BANK 


Ureal  Best  Bank  I'apitiilized 
Hnpeil  l4»  Stahiliiie 
(oiiditioiis. 


chased  at  a  I'onsideralion  ((f  'cruisi’  ,  , 

$30,0110  l-'awsori.  who  headed  Ihci 

delegation,  iioinled  out  th.it  Hie,  laxa- 
Vieioria. -Sixteen  acres  of  Hud-  tion  of  timber  has  been  nearly  tre- 
i'on  s  Bay  properl.v  at  Skinner’s  bled  in  the  last  eleven  year.s.  I 

Cove,  adjoining  the  Naval  Hospital  is  ‘’What  you  will  do  by  further  in- | 
being  purchase^d  for  dry  dock.  Ar-  creasing  the  taxation  is  to  force  the 

K;  bitration  proceedings  are  now  under  cutting  4>f  this,  limber”  said  .Mr. ' 
way.  It  is  understood  the  difference  |  l,aw  son.  “To  force  cuttihg  to  escape; 
1  of  prif  e  i.s  about  $30,f0i).  Two  Other  taxation  will  demoralize  the  inarkets  ' 
jjj  properties  that  were  investigated  further  for  year.s  fo  come  and  ruin 
:  were  Lang’s  t.'ovc  and  Sicnal  Cove,  our  timber  resources  for  all  lime. 
The  coptrac'l  is  on  the  Skinner’s  Cove  The  more  fimher  that  can  he  held  off! 
j  property.  the  market  now,  the  better  for  the 

- - - - -  provinre.  j 


4V.  H.  CROSS 

M'wnber  of  the  Advi.«ory  Board  of  the 
Toronto  44eneral  Tni.sts  (Corporation. 
Pre.xident  of  The  Trustee  ("ompany  of 
XVinnippg.  Limited. 

Director  of  the  Great  West  Life 
Insurance  (-ompanv*.  Etc. 

E.  BE  liAEEWBERT 

Paris.  France 

MARQUIS  BE  POEHiXAr 

Av'izc.  France 

Proprietor  of  the  House  lyoiise 
Pommery  ct  fils. 


F.  T.  f.RIFFLV 

Land  Commissioner  Canadian 
Pacific  r.ailway. 

( .  H.  BETHMONT 

Former  Manager  of  La  Banque 
France,  Paris 

BR.  .4.  >'OVE.J0SSERAM» 

'  Dumas.  .Bask. 

B.  E.  (  HAFFEV 

gerretary  Manitnlia  Law  .Society. 

Secretary-Treasurer 
A.  UBIVEAl 


Balance  Sheet  as  at  December  31st,  1920. 


OBIee  . . 

Apartment  Bl4»ek  ISeOIt  .Apia.) . 

Martgage  Loana  witfc  Intci-eat  neerweO  to  December  3t,  1830 

Deposit  oxltb  French  Government . 

Bonds  and  Del^ntoee* . 

sundry  . . 

Discount  on  Debentures  . 

4^'aah  on  band,  in  Bank  and  on  deposit . 


I  Vancouver. — T.ocal  hankers  are  in  - - - - -  [provinre. 

I  receipt  of  an  announcement  that  t:ie  |a|s|s|#»  am  amm  I  “If  this  three  per  cent,  tax  is  en- 

!  new  Great  YVest  Bank,  with  head-  MIJI|  j  forced  if  means  Ihe  forced  cutting! 

j  quarters  at  Regina,  Is  now  in  cour.se,  t  '  and  slaughter  of  our  limber  rc- ‘ 

of  formation  with  a  capitalization  of  Mil  tv  linAnv  sources." 

$5,000,000.  The  provisional  directors  I  lflll.Uw  liwnWw  ’ - -  — 

[are  J.  K.  .Mclnnis  of  Regina,  chair- ;  -  nDVfinPIfC  ADP  i 

man,  and  Henry  Black,  secretary.;  Victoria.— There  arc  approximate- '  Uli  I  UUwliw  nllb 

Other  directors  are  from  aroun(l  Re- ,  ly  IS.OOu  miles  of  roa(l.s  in  British'  DCIIIO  fllCPIlCCCni 

gina  and  Moo.se  Jaw.  Folumbia,  according  to  the  annual'  DLlnil  UlwwUwwtU  I 

One  of  the  clauses  in  the  an-  report  of  the  Hon.  I.  H.  Ling,  min-;  _  i 

Inouncement  "A  very  impor- j  i,<,tcr  of  public  works,  i.repared  for,  otlawa.  -<  orrespondenre  relating  I 

tanf  feature  which  must  not  be  '  submission  to  the  legislature.  !  fo  the  construction  of  the  Vancouver ' 

overlooked  is  the  advantageous  pr.’s-  Berause  of  this  large  mileage,  the  ,  dock  will  he  tabled  immediately 
sure  which  the  new  hank  will  de- report  declares  it  is  impossible  to  parliament.  .Joseph  Aichambault 
velop  m  stabilizing  the  attitude  and  i  keep  the  roads  in  the  best  eondition  '  (cjiambly  Vercheres)  has  cat  ried  his 
niethods  of  the  present  banks  toward  with  the  appropriations  available. motion  calling  for  a  copy  of  the  con- 
publm.  vyhtch,  to  say  the  least.  Attention  has  been  concentrated  ,j.aet  given  to  J.  I’oughlan  and  Sons.' 

has  been  faulty  and  unsympafhcfie  i  upon  substantially  Improving  parts  -o  ther  with  tenders  and  other, 

m  many  instances.  The  M  est  has  „f  ,he  main-travelled  routes  and  I  relating  to  the  matter.  I 


Victoria.— There  are  approximate¬ 
ly  IS.Ofiu  miles  of  roads  in  British 
Columbia,  according  Ut  the  annual 
report  of  the  Hon.  I.  H.  Ling,  min- 


“If  this  three  per  cent,  tax  is  en- 1 
forced  if  means  the  forced  cutting  j| 
and  slaughter  of  our  limber  rc- ‘ 


DRYDOCKS  ARE  ! 
BEING  DISCUSSED! 

Ottawa.  -<  orrespondenre  relating  j 
fo  the  construction  of  the  Vancouver 


!  been  clamoring  for  a  YVe.stern  bank. ;  keeping  the  othe.r  roads  in  a  rea 
.8  .is.soo.KO  Now  is  the  time  to  gratify  that  laud-  gonably  good  state  of  repair. 


igKift.iiss  desire,  ahd  J”  The  report  says  that  in  the  eCn* '  jjjgppj  according  lo  information 

372.421.04  f’natif  ial  ftcpdtvm  of  the  T\  Pst.  This  I  tral  interior  and  oth^r  localities  ~jypn  fo  vir™  n,,ff  (Lunenburg)  ! 

An  order-in-council,  however,  hasl 

i.’^4fl  I  I  fenancp,  was  adopted,  improvements  ;  passed,  accepting  the  tender  of  I 

11.475.70  I  lo- rnoH  nn  ac  | Ruch  a  nature  as  to  merit  ^  p_  Lygn  and  Sons  construction  com-' 

13.704.48  I  So  far  ^  could  be  l^ned  no  ac- 1  ,„„re  general  u^  of  highway  patrols  I  pany,  limited,  at  scheduled  prices  I 
'  taken  hv  Lastern  banks  ^ver  wcll-defindd  sections  of  main  afina  14  217  400 

'S,'™""  'r*'  _ _  S™  S  ai,o  .b.l 

Great  Me.st  Bank.  Oi  course.  Its  Vine  hririo-n.-  lUio  non  .  ....  ,  .  .  , 


The  contract  to  buihl  a  dry  dork, 
at  Victoria,  B.t:.,  has  not  yet  been  ' 


1.233.40 

11.47.5.70 

13,704.48 


LI.(|BILiTIF.8 


— ~  ~  I  ^  *^^-,n'if°°nT^(i)urae  Vs  I  *^°u**-j  »if.nnnn  *'**'•  informed  that! 

I  (T*^*  ,  J  '  cppiircd  in '  anv  bridges,  costing  $110,000,  f^^  steel  ships  were  being  built  a,t 

S". "  "‘it  ii  .  lil.tikc  lo  'uLy  that ! r"”''  ,Pnnoo  Kuport.  B.C..  lo  Ibo  or.ltr  ol 

•  --t.™!  (b.pro»onl  bank,  have  »,t  tried  to  I- - ^ ^ 


nnid  nn  . 814)0,4150.410  CftSe.  "It  IS  3  misianv;  to  any  Luai,  |  i  ' 

ntfidend  N4».  payahic  Fcbr’uary  15.  i»2i .  8/)«i.oo  fjje  present  banks  have  not  tried  to  |  “  —  .  the  Canadian  goverriment,  and  that  ^ 

uirrrtora’  Fcca  . .  . . . . . . .’  ’V,  "tn-itt . i4io’-4«JS  meet  the  needs  of  the  AVest.”  said  ,  talies,  and  may  have  left  themselves  dead  weight  tonnage  of  these 

:::  ‘Sia;:  o„e  b.nler.  "vou  ..avo  o.i,  to  so  ope„  1. 1-™™.  b.,t  .b-,-  a.,  „<,t 

3lortiiiive  •■•omed  on  Scott  ApartTncnt$s  wllli  interest  aerruci  ...  int-O  tfio  dozcn.s  of  SHOall  tOWTifS  a.nd  |  ROillR:  to  RtaiHl  in  thf  'Afly  of  an  Id-  i  •  1*^  ^ V,  a  i 

other  aaanmrtl  MartgaKcs  with  Interral  nrrrued . 4», 774.31  yjjiapgg  fo  find  the  existence  Of  two  stitution  Of  this  kind  in  the  T^'e.st  DOCK  ItOmpany,  Limiiea,  nas  con- 

f^'and .  . . .  •  •  •  . . . .  ......  • . . .  30a2l®.42  Kranches  nf  Kast^m  banks  trvinff  to  ^RlAHitah  itciclf  <md  laarii'  traettd  to  nDisn  SDips  on  tnc 

Bbserwe  ftir  Deferred  Prefits  on  Agreemenia  diaconnted  .  fnV  the  business  that  is  ing  The  leSBons  that  we  have  learned  ha»i8  of  cost  of  labor  and  material, 

BdUaee  earrted  forward  to  . .  >k.l744»8  competing  fot  the  business  mat  is  ing  tjie  lessons  that  we  na)e  learnea  .  furnish 

-  barely  enough  for  one  bank.  Can-  at  great  cost  of  money  and  experi-  wnich  Htcy  will  nave  to  lurnisn, 

I  adian  banks  may  have  made  mis-  ence.”  plus  eight  per  cent,  for  profit. 


plus  eight  per  cent,  for  profit. 


MrmlMTi*  Winnipre  Slork 
I’iAi-hanRr 

Mirrrl  Prtvfifr  V  In 

MONTREAL  and  NEW  AOKK 

4  orrr.pondenl.:--  ^ 

i;.  A  t:.  IMMIDI.fll. 

5r»  5..rk 

.MrlHlI  4,\LI.  A  4.4(W 

Mitnlr.-nl. 

-Nanliin  IliiiBling;, 
WINMPKC. 


FORT  NORMAN 

Oil  Least's  and 
Oil  Stocks 
Roiight  and  Sold 

Poure  t'4(upe.  Windy  Point. 
Inquiries  Solicited. 

TURNBULL  and  CAKERON 

204  C.  P.  R.  Building, 
EDMONTON,  Alta. 


Merchants  Casualty  Company 

II4»IF  4>FFI4'I-; 

10th  Floor,  Klcrlrlr  rtnllnny 
(  hanibrra,  M  Innipee,  Man. 

Canadn’s  Inrgrst  Accident  and 
Healih  Company.  (Uir  Vietory  I’d- 
liry  pays  FI'LL  1NI1K4INITV  lor 
flis!(l)illty  by  B'  '  idrnt  or  .sir  kne.«.ti — 
l'egsrd|(  ;r«  rtf  wlir  (her  I’ftliey-hriltl- 
er  ilk  ronfinert  or  lUin-confined  I'l 
house. 

fipenings  for  Di-ktrict  Managers 
and  Agente. 

F.nalrrti  Hoad  Ofllee — Boynl  Bank 
lluildliJK.  Toronto,  4lnt, 

Branch  tjffire..  everywhere  In 
Canada. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

REAL  ESTATE,  MORTGAGE  d  FINANaAL 
AGENTS 

RENTAL  AND  rROPEBTY  MANAGERS 
KOTKE  DAME  INVESTMENT  BUILOINO 

WINNIPEG.  Man 


Brett  &  Ker, 

Limited 

Real  Estate  Rentals 
Insurance 

623  Fort  Street,  VICTORIA,  B.C. 


Room  6-10  Winch  Bldg. 
4’aiicouvcr,  B.C. 


STOCKS 

BONDS 

GRAIN 


lllrerl  Wire.,  lo  F.  I’  IliKtrm  A  Crr. 
(New  York  .Strark  Isrhangei  lilcnienl 
4  iurllii  &  <Jo.  (Lhir  ago  Br>ard  of  Trade; 
and  T.von  A  Plummer  (Toronto  Stock 
Eichangp.) 


CANADIAN  FINANCIERS  < 
TRUST  COMPANY 

I  ntorporatfi  l'?07  } 

GENERAL  IRUST  BUSINES.S  ' 

Bonds  ! 

/If^cnl  for  B.(j.  M unicipaliti's  j 

839  Hastings  St.  West  | 

V.VNCOUVER.  B.C. 

I.  r.  rm.  II.  I10RR1;LI„  (Ven.  Mgr.  i 


Douglas,  Mackay  &  Co. 


insurance:  brokers 

CORRESPONDENCE  INVIFED 
“SERVICE”  OUR  MO'TTO 


708-711 

Board  of  Trade  Arradc  Bldg. 

Building  YllTOBl.A.  B.C. 

VANCOL'VKB,  B.C. 


R.  P.  CLARK  &  a  Ltd. 

BONDS  STOCKS 
INSITIANCE 

1006  BROAD  ST..  740  HASTINGS  ST.  WEST 
ViprORU,  B.r.  VANCOUVER.  B.C. 


f 
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P.  Lyall  CSl»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


AcadiaSti^arRefinitigGxLid. 


Gentrtl  Officts: 

103  Notre  Ehime  St.,  W., 


HALIFAX. 


MONTREAL. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
*  Cotton  Fabrics 

Head  Office:  MONTREAL 

Factorias: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  S44-54  -s-  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Ce'.ebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

DUcbarSinC  plant!  and  storat*  pilcaet  Montreal,  Three  Rirer*  and  Quebec,  P.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Porter 

The  Purest  and  Beat 
THE  NATIONAL  BREWERIES  LIMITED 


Century  Coal  Company 


LnaTBa 

310  Dominion  Eepreea  Building 
MONTREAL,  QUE. 


d 


o 


V 


TELEPHONE 
MAIN  7900 


\Increase  Canada’s  Trade  \ 
Both  at  Home  and  Abroad 

jCANADIAN  WHEAT  [Production  of  Coal  Canadian 
I  EXPORTS  TO  U.S,  MinesDuringl920MadeaNew 

j  I’or  Poriod  of  .4b«iil  Six  Moiitli>.  !W,-  [Record  Mark  for  the  Industry 

i  0004)00  BnHiiols  Sliiiiped — An*  |  yT  _ _ 

I  other  ,*W),000,000  in  Bond.  I  T~  ...  .  ho  .inrinsr 

■  'a  iireliminarv  statistical  review  of  the  coal  situated  in  Canada  dunnR 
I  Washington.— Net  imports  of  wheat  j  jgjo  ahows  the  output  of  Canadian  mines  as  16, 068,568  short  tons,  against 

;  and  flour  into  the  I'nifert  State.s  from  |  i3,9j9_ofl6  short  tons  in  the  preceding  year,  an  increa.se  of  21.0  p.c.,  and  | 
Canada  between  September  I,  1020,  j  a  record  in  the  history  of  coal  mining  in  Canada,  since  the  previous  high  | 

.  and  February  12,  1021.  amounled  to  mark  way  set  in  101“  at  15,632,878  short  ton.s.  Kxports  increa.scd  to  , 
i  30,0f:0.000  bushels,  which  v.as  added  ■  ^  558  223  tons  as  compared  with  2,070,050  tons  in  the  preceding  year,  and 
to  domestic  supply  of  050,000,000.  I  imports  from  the  United  States  .soared  to  20,815,506  tons  from  16,082,773  ' 
U.S.  Bureau  of  .Markets  says  that .  tons  in  Ihe  previous  year.  -yL 

■  in  the  above  period  60,000,000  hush-  j  in  Saskatchewan  the  output  of  coal  in  1020  in  the  Canadian  i 

I  els  came  into  this  country,  ^^'/OO.OOO  I  pvery where  in  excess  of  that  mined  in  the  previous  year. 

j  of  which  were  In  bond  for  export  and  i  once  agaiti  Alberta  led  the  way,  he,r  percentage  of  the  Canadian  otitput  | 

,  were  cleared  from  our  iKirts.  !  being  -11  p.e..  The  other  provinces  follow  in  the  order  named  :—N’ova 

About  3.00O.000  busliels  came  in  ..^POtia,  37.8  p.c.;  British  Columbia,  18.3  p.c.;  Saskatchewan,  1.9  p.c.;  New  j 
form  of  flour,  57.00tt,000  biisliel.s  by  .  Brunswick.  I.o  p.c. 


'  '  Uy  kinds  of  coal  the  increases  in  output  for  Canada  amounted  to 

j  0,000,00(1  by  rail  to  Duluth  and  .Xfin- ,  p  ^  p  anthracite;  16.0  ]).r.  for  bituminous,  and  5.6  p.c.  for  lignite. 

.  neapolis.  ^  |  The  trend  in  output,  in  the  several  coal-producing  provinces  can  be 

I  .No  refurns  arc  made  by  I  nited  |  pepdiiy  traced  in  the  following  table  in  which  1010  oulput  in  the  case  of 
I  .States  gustoras  officers  of  Canadian  eacli  province  is  taken  as  lOO  and  the  output  for  each  successive  year  is 
I  wheat  entering  this  country  in  bond,  j  calculated  as  an  index  number  based  on  1010  output, 
lit  being  regarded  as  "in  transit”  fori  „  , 

j  clearance  at  the  .seaports.  But  every  1010  lilll  1012  1013  1011  lOl.'i  1016  JOI^  1018  ]91.>  l.i^) 

'Office  keeps  a  record  of  such  wheat,  N’ova  .Scotiu  .  100  160  120  12.>  161  li.)  106  '6  SSO  S88  .8 

land  when  cleared,  returns  are  made.  Briin.-wick .  100  100  81  127  1<8  228  2.a0  .M2  tSO  .i(K)  308 

I  Wheat  not  in  bond  is  reported  as  im-  Xaskaicticwaii .  160  163  ]2i  111  12.>  12/  jol  6  I  -  •  l‘•M 

norted  Alberta .  100  .5.3  ill  Ml  128  126  IbO  Kj^  160  160  2.<0 , 

Between  Sept.  1,  1020.  and  Feb.  12.  DnUsli  CoiiJiiibia .  100  73  0]  82  60  62  /8  /..  /.)  8/ | 

I  1.021,  customs  offices  reported  36,000,- j  ^  .  *'  •”  '  "  •  ■  •  , 

I  000  luishels  of  wheat  and  3,000,000  .as  :  November  and  December  outputs  were  greater  than  for  any  other! 

:  flour  imported.  In  the  .same  period  months  during  1020,  and  had  the  rate  of  output  then  established  been 
I  Canada  reported  60,000.000  bushels  |  characteristic  of  the  other  months  of  the  year,  the  Canadian  output  would 
j  exported  to  the  United  Stides.  Our  ;  have  exceeded  the  actual  amount  mined  by  four  million  tons.  April  and 
1 1  custom  of  not  reporting  the  "in  tran-i  May  showed  the  lowe.st  aggregate  output  during  the  year,  minimum  out- 
1  sit”  wheat  in  bond  accounts  for  the  puts  for  the  year  being  recorded  for  Alberta  in  April,  and  Nova  Scotia 
discrepancy.  and  Uritisli  Columbia  in  May. 


1910 

1911 

1912 

191.3 

1911 

1915 

1916 

1917 

1918 

1919 

1920 

N’ova  .Scot  ill  . 

. .  100 

109 

120 

125 

114 

115 

106 

97 

889 

888 

98 

Now  Briiii.'wick . 

. .  100 

100 

81 

127 

178 

228 

2.59 

;ii2 

480 

.3(K) 

.'108 

iSa.«kalctu‘\viin . 

. .  100 

113 

121 

111 

125 

127 

1.5.3 

188 

182 

198 

175 

Alberta . 

. .  100 

.1.3 

111 

111 

128 

126 

160 

167 

I6V 

169 

2;<9 

Brit isli  (,'oiiiiiil)ia  . . . 

..  ICO 

7') 

91 

82 

69 

62 

78 

/.» 

i  ’) 

4  O 

87 

Yukon . . 

..  lOO 

17 

•  >4 

126 

8.3 

16 

20 

32 

17 

j  discrepancy. 

canaMn  fisheries 

:  NEED  DEVELOPMENT 

:  ('upit.al  investment  Estimated  ,\t 

.Vhniii  $7IM)))0,00n,  mule  Km- 
I  plojees  Number  SO.IMIO. 

j  Canada's  fisheries  are  one  of  her 
!  most  l)ackward  industries  in  organ- 
j  ized  development.  They  arc  where 
!  the  wood  pulp  industry  was  a  few 
I  years  ago.  War’s  demands  brought 
I  home  the  negelected  condition  of  tlie 
I  business,  but  the  labor  market  re- 
j  maining  after  mol/ilization  liad  even 
more  pressing  demands  for  its  sur- 
I  plus. 

I  Fishing  areas,  marine  and 'inland, 
are  at  least  420,000  square  miles,  ex- 
j  elusive  of  the  Paeifir.  Approximate-! 
]  ly  200,0(Kl  square  miles  of  the  North  | 
I  Atlantic  are  included  in  the  Bank-: 
I  er.s’  Trust  Co.’s  Canadian  estimate.! 
I  'I'here  are  beside  another  220.000 
square  miles  of  fresh  water  fi.sher- ' 
ies,  as  far  as  survey  has  progressed. ' 

Capital  Invested  $70,0110,000. 

'  Caihtal  inve.stment  in  the  iiidu.stry ! 
I  is  not  more  than  $70,000,000.  It  may 
!  iu>t  exceed  $60,000,000.  There  are 
50,000  employees  in  the  Atlantic  and  ! 
10,000  in  iiilaud  fisheries..  The  lat- 
I  ter  use  5,000  to  C,00o  hoai.-,  only  a 
I  small  percentage  equipped  with  any  , 
I  kind  of  engine  |K>v.  er. 

I  Per  capita  iiivestmeut  based  on 
number  of  employees  is  $1,166,  This! 
precludes  any  notion  of  equipment ; 
adequate  for  areas  covering  more, 
I  than  half  the  fresh  waters  of  the 
I  globe.  The  authority  mentioned! 
I  places  investment  in  1907  at  $47,143,-! 
000  and  1017  at  $60,221,000.  j 

i  Total  marketed  product  has  never  i 
I  been  placed  at  more  than  $65.000,000. ' 
It  is  e.stiinated  at  $60,000,000  for 
1018;  $56,000,000  for  lOlO,  and  at ' 
.$50,000,000  in  1020  with  prices  much  j 
I  lower.  Exports,  including  canned 
I  salmon,  were  valued  at  $36,608,535  in ' 
1  1020.  i 

I  Yearly  production  nearly  fsiiials  i 
I  the  realizable  value  of  capital  in- 1 
'  vestment.  Gross  revenue  of  1920 ' 
I  after  wage  allowam'e  to  60,000  cm- ^ 
ployees  points  to  inadequacy  of  op-  ' 
.  orating  and  marketing  methods  in' 

;  what  is  one  of  {Canada's  nio.st  prom- ! 

!  ising  fields.  I 

SCHWAB  REVIEWS 
EURDPE’S  CDNDITION 

i  _  ^  _ 

!  'ntkes  Oplimistic  View  of  Silualion — ' 
!  Favors  Higher  Tariff  on  I  in-  1 
ished  Products.  j 

:  New  York. — "1  lake  an  optimistic' 

;  view  of  the  Kuropeau  silualion. 
i  Things  are  opening  up  gradually." 

I  saiil  Cha.t'les  M.  Schwab,  on  his  ar- 
i  rival  in  New  York  from  a  six  weeks’ 
trifi  to  Franee  and  Italy.  "All  I  can 
I  say  as  to  whclhcr  Germany  can  pay 
I  the  rei)aratioii.s  total  deinended  by 
I  the  Allies  is  that  she  is  making  more  | 
,  rapid  strides  thau  is  commonly  be- ' 
lievod.  Thrift  and  industry  in  Ger- 
many  will  go  long  way  towaril  a 
I  rapid  economic  recove.ry.  ’Pho  peo¬ 
ple  are  trained  to  cfhciency.  Al- 1 
'  though  I  did  not  get  into  Germany  | 
j  this  is  my  observation.  France,  i 
!  Italy  and  England  arc  gradually  re- 1 
covering.  I 

i  "I  did  not  close  any  contracts  for ; 
i  Bethlehem  Co.  while  abroad  as  I  did  j 
not  go  with  that  intention. 

"As  to  w^hether  or  not  we  should  | 
have  a  higher  tariff  on  steel  to  pre-  j 
vent  the  unloading  of  products  from  j 
Germany  and  other  European  conn-  i 
j  tries,  all  I  can  say  is  that  I  believe  j 
we  should  have  a  higher  tariff  on  fin-  j 
ished  products.’’  i 

Too  Miieh  Steel  I'apacity. 

When  asked  whether  ho  thought! 
Europe  would  be  able  to  ratee  money ' 
i  for  the  purchase  of  steel  and  other  j 
j  American  products  Mr.  Sewab  said. 

I  he  did  not  think  this  could  be  done 
I  at  once.  In  answer  to  the  question 
as  to  whether  he  thought  steel  prices  j 
were  about  as  low  as  they  will  go,  he 
said  that  he  thought  present  prices 
were  about  right,  all  things  being 
considered.  “As  to  the  question  of 
there  being  too  much  steel  capacity 
in  the  United  States.”  he  said,  “we 
must  keep  in  mind  that  may  new 
concerns  sprang  up  in  the  period  of 
emergency,  which  will  not  be  neces¬ 
sary  under  normal  conditions.”  ' 

Mr.  Schwab  was  asked  whether  he 
considered  that  the  large  independ¬ 
ents  would  eventually  have  to  merge  i 
in  order  to  safeguard  against  foreign  < 


Exports  atif]  Imports.  | 

I  An  au.tly.sis  of  the  foreign  exports  of  Canadian  coal  during  the  year  i 
shows  Nova  Scotia  as  the  principal  coal-exporting  province,  with  .ship- 
<  ments  out  of  the  province  for  foreign  destinations  amounting  to  1,24.5,673  j 
I  short  toil.",  as  against  004,107  tons  in  the  previous  year  British  fJolum- 1 
'  bia  comes  a  (dose  second  with  1,101,103  short  tons  lo  its  credit  in  1020,  ; 
[  and  1,014.201  tons  in  1010.  ! 

A  similar  table  shows  the  amounts  of  anthracite  and  bitiiminou.s  coal  | 
imported  into  Canada  from  the  United  Shites  through  Ihe  ports  named.  ' 
Ontario  naturally  leads  in  the  amount  of  coal  imported,  the  anthracite  | 
item  for  1020  being  2,045.782  short  tons  for  Contra!  Ontario,  or  slightly  1 
less  than  the  1010  importations  of  2.078.472  ton.s.  .More  bituminous  coal  ; 
was  brought  into  Ontario  in  1020  than  in  the  previous  year,  the  quanti-  i 
lies  for  the  two  years  being  10,373,324  short  tons  in  1920  and  7,700,035  | 
tons  in  1010,  but  the  importations  did  not  come  up  to  the  1018  record,  ! 
when  Central  Ontario  (less  Head  of  Lakes)  imported  10,091.280  short  tons  | 
of  soft  coal.  ' 

Importations  of  bituminous  coal  from  the  United  States  with  the  Pro-  ] 
vince  of  Quebec  fell  off  very  markedly  during  1020,  as  compared  with  1019.  ' 
the  total  figures  being  2,673,810  short  tons  in  1020.  against  3,503,410  tons  j 
in  1010.  As  regards  anthracite.  Quebec  was  better  off,  the  totals  for  the  i 
two  years  being  1,544,456  tons  in  1!)20,  and  1,378.460  tons  in  1010. 

Bituminous  coal  imports  into  the  whole  of  Canada  amounted  to  15.- 
002,632  in  1020,  compared  with  12,010.490  tons  in  the  preceding  year. 
Anthracite  imports  were  slightly  lower  at  4,012,004  tons  in  1020  and  4.-  , 
072,28.3  tons  in  1010.  ! 

Production  in  the  United  Stales  at  the  close  of  1020  was  stated  to  he.| 
lintited  chiefly  liy  demand,  the  car  and  labor  supply  being  ample  to  meet  ' 
all  calls.  The  mildness  of  the  w  inter  has  also  made  it  possible  to  ac- 1 
cumulate  slocks.  ( 

+  Oulput  by  Months  and  Prosinccs  1920  i 


.laiitiary  .' 
Kebru.-it-y. 
Fcbniiirr 
March  ■; 

April . 

•M  ay . 

.1  line . 

.luly . 

.Vugiist 


October  .  . 
November. 
December 


. I. a  unary 
lAibniary 
March  . . . 

.\pr]l . 

.May . 

.lunc . 

.filly . 

Augii.st  . . 
September. 
Oi’tober.  ,  . 
November, . 
Deeeinber. , 


\ova  N’ew 

.8a.skat- 

Brit  is]. 

Tola'i  /of 

.8('otia  Brunw.sick 

chcw.ni 

.Mbcrtii 

L'olumbiii 

Canada 

.5 15.60.5 

10,066 

.37,2.56 

727,608 

284,2:19 

1.604.771 

191.971 

10, OK! 

28.789 

.529.91:; 

246,616 

1  .:k)7,755 

491,971 

10,46;; 

28,789 

.5‘29,9i:i 

246,616 

D{07.7o") 

.5.5.5. .578 

11.919 

29.616 

471.925 

211.460 

1.310,498, 

.52.3. 182 

8.948 

21.120 

:;S6,008 

•249.106 

1. 188,361 1 

189.. 5.55 

1 1,610 

I8.:i.89 

422.0:iti 

2'27.46.5 

1.169.0.55 

.543,176 

13.00.3 

18.436 

.■■4)9.().57 

■266,.44:; 

1  ,;i,50, 1 15 

.52.3.746 

18.601 

12.. 894 

.51.3..500 

2.V).27"> 

1,:J21,010 

.501.075 

20,460 

14.715 

57  4,663 

‘2.56,076 

1 .369.989 

.529,7'JO 

1.5.643 

19,86.5 

6,17.8.55 

■260,67(1 

1  443.758; 

5.34.238 

16, .961 

;:o.ooo 

.5.8.3, 1'20 

25 1 , 66 1 

1.416,280 

.58|,;!(;6 

19,S;i8 

.55.2118 

8(13,160 

•282.6(i2 

1 ,742,264 

.590,227 

1.3.41(1 

49,01 1 

81.5,711 

27:i.3;i8 

1,741.697 

6, 11 2.. '182 

70.9:10 

.3:1.5.389 

e.lCH.Soti 

.3.095,01 1 

16, ,96.8, .ids' 

put  cf  Coal 

from  ( 

anadian  Mines  during  1919 

.521.,S09 

2t.6S7 

29.9.58 

493.870 

267..528 

1  .;;37,‘252 

1.51,8.47 

!6,’2S(i 

2:1,908 

423.116 

218.031 

1,136,18,8 

471,9;i2 

11.840 

26,971 

I99..592 

251,189 

1, '261. .52 4 

477,70.5 

10,9.51 

I5..5’2.8 

.322.. 546 

2I7..5.5S 

1.044.288 

051.057  1 
623,723 ! 
6,S6,4,')() . 
8:10.165 
1  .’278,, ’502 1 
1,. 566. 47  2 
1  ,.5r3..826 ' 

1.628,261  I 


;170,;J47  4.9.33,660  2.649,51 


SOUTH  AFRICAN  TRADE  I  EARLY  SPRING  WILL 
REMAINS  RESTRICTED:  HELP  MINE  OUTPUT: 


Money  i  n  likely  («  Bec(*me  Easier 
I'ntil  Banking  Ennds  Demobili- 
ized  in  Produce  and  Mer¬ 
chandise. 

The  General  Managers  of  the! 


•Northern  Ontario  mining  men  are  ( 
more  iuixious  than  tisu;;!  for  the! 
spring  thaws  lo  set  in  and  the  iin-I* 
usually  early  spring,  (his  year,  is' 
brin.ging  much  satisfaction  with  it.!  I 


Standard  Bank  of  South  Africa  sup- !  i'”,'",  Pa.st.  mining  has  been 


ply  the  following  information  regard¬ 
ing  trade  conditions  throughout  the 
Union ; 

’I’he  monetary  po.sitinn  is  unchung- 
I  ed  and  is  unlikely  to  become  easier 
'  tintil  there  has  been  a  demobiliza- 


held  up  on  account  of  power  short¬ 
age.  l)ut.  now  that  llie  snow  is 
rapidly  disappearing,  it  is  hoped 
that  in  a  very  short  time,  the  power 
shortage  will  be  relieved  by  the  in¬ 
crease  in  the  flow  of  water. 

Hollinger  is  only  treating  about ; 


tion.d  banking  funds  ,n  produce  and  i,;;oo  tons  of  ore  daily  and  the 

H  '*^!n.anagers  are  hopeful  .'.f  dotiblingl 

res  ncted  nial  departments.  Manu- 1  coming 

I  faciunn.g  .ndiistries  arc  cxpcnenc.ng  ^  ^ 

r  fncraploymcnt  is  in-  the  total  capacity  of  3,200  tons  daily! 

jC  reached,  thus  hriuging  the; 

j  .Supplies  of  agricultural  imple-  production  up  to  the  annual  rate  of  I 
;  ments  are  adequate  and  business  is  upwaivls  of  $lo,O00,n00. 

;  extremely  quiet.  The  market  for  As  Holliii.ger  is  now  paving  divi-l 
mining  material  has  been  affected  |  dends  at  the  rate  of  13  per  cent.  I 
by  the  large  quantities  of  second- 1  annually, — making  a  total  of  $.3,120.- 
.  hand  goods  available.  Stocks  of  j  000  annually — there  is  every  reason 
j  fencing  material,  galvanized  iron  |  to  look  forward  to  an  increased  divi- 
!  and  timber  arc  heavy  and  are  being  I  dend  as  soon  as  Ihc  increase  in 
I  offered  below  cost.  Prices  for  hard- j  power  supply  permits  the  larger  out- 
I  ware  and  electrical  .goods  arc  well  put. 

j  maintained.  I  other  mines,  such  as  Dome  and 

!  The  position  as  regards  soft  goods  j  McIntyre  will  also  receive  much  ad- 
,  is  causing  anxiety,  for,  while  stocks  j  vantage  and  the  estimate  is  made 
I  are  heavy,  business  is  at  a  standstill  j  that  Meintvre  should  be  in  a  posi- 
I  and  factory  prices  are  declining  rap-  tion  to  earn  about  25  per  cent,  with 
idly-  Dome  probably  equalling  or  ex- 


Tlie  balance  of  trade  against  cecding  that  amount. 

South  Africa  for  1920  is  e.stiniated  _ _ 

at  £  10,000,000,  after  allowing  for  FISH  St’OTTIXG  SEIRVU'E. 
the  gol(1  premium,  which  is  not  in-  Halifax. — Far-reaching  results  are 
eluded  in  the  value  of  exports.  anticipated  from  the  continuation  of 

- - - - -  the  mackerel  scouting  service  on  the 

.  Atlantic  Coast  this  year.  The  sys- 

competition.  and  compete  with  the  ,^eni  adopted  last  season  will  prob-  I 
lower  costs  of  the  corporation.  He  ablv  In'  the  basis  for  the  efforts  of  I 
answered  this  question  saying  that  the  fishermen’s  governmental  as- 
the  bigger  the  business  the  more  sistants  this  spring.  Last  spring: 
economically  «  could  be  conducted,  and  summer  information  relative  to 
While  he  would  not  express  himself  the  position  of  mackerel  schools 
directly  as  predicting  a  merger  of  in-  .j^-as  wirelessed  from  the  cruiser 
dependents  he  emphasized  the  point  Hochelaga  to  Caive  Sable  and  Hali- 
that  economic  production  is  the  im-  fax  and  thence  disseminated  by 
portant  thing  in  the  future  and  thii*  telephone  to  Yarmouth.  Shelburne, 
could  ha  accomplished  more  thor- '  Liverpool,  Lockport, 

ougWy  by  big  business.  Sherbrooke  and  inleriD^iate  points. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montre^  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUQURES 

BEAD  OFFICE  AND  WOBSS:  BBANCH  OFFICE  AND  ITOBKSl 
Lachine  Locks,  P.O.  Toronto,  Ottavra, 

F.O.  Address,  Montreal,  F.Q.  and  IVlnnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begins^ 
Edmonton,  VnncooTer. 


Perrin  Kayser  Company,  Limited 

^FORMERLY  P.  K.  COMPANY.  LIMITED^ 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


MONTREAL 


37  Mayor  Street, 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CDHSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.clei 

for 

Banks,  Municipalities  and  Corporations 

eE.4D  OFFICE  BRAICHES  Pi 

OHAWA,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Electr^ical  Energy 

BELIABLE  CONTINCOCS  UNLIMITED 

SI*  (S)  Hydro-Elec-  ATiillable  for  uac  24  <inn 

«rte  Power  plaota  koiira  per  day  .nd  Approilmately  SOO.- 
■nd  l*r*e  Steam  erery  day.  Ko  re,  available 

plaat  Reeeree.  Btrlctlaoa.  for  all  parpoacs. 

FOB  POITEF,  LIGHT  AND  OTHER  PUBTOSES 
Generated  and  Distributed  by  tbs 

MONTREAl  lIBHr,  HEAT  S  POWER  CONSOLIDATED 

Mannfaetiirirc  and  DUtrlbatlnx 

^  Per  RUIOCNTIAL  and'  a  ^ 

COMMBIIOIAL  USES  Dual  Service 


COMMBIIOIAL  USB8 


_ _  THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  26,  1821. 


Help  Canada^ s  Trade  Balance 
By  Developing  Export  Trade 

COSTS  LUMBER  Capital  Invested  in  Canning 
PI^UCTIONTO  and  Preserving  Industry  in 
GOVERN  PRICES^  Dominion  is  $15,956,695 


Low  Rates  For  Servics 


Inqalry  Reqacated.  Addreaa  to 

Power  Bid.,  89  Cral*  St.  Weat, 
Tel.  Mala  4040.  Montreal. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P^. 

‘  Manufacturers  of  Fine  White  Cotton, 
i  also  Spinners’  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HAUFAX,  MO.NTREAL,  TORONTO,  HAMILTON 
WINNIPEG,  CALGARY,  VANCOUVER 


AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEUUES  GRANT,  Limited 
>  PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  •  YOU.NG-HAND  &  COMPANY  -  KINGSTON 


Manufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 

WHittall  Cans 

-fob- 

meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 


-  "rJiP  capital  amount  of  inyosted  in  iho  production  of  evaporated,  cannpd  and 

Estimates  By  Lumber  Operators  i  preserved  fruita  and  vefctables  in  the  Dominion  i.s  the  total  for  the 

Indicate  That  Cost  of  Pro-i •■'“‘I  51,225,- 

j  •  w-u,  Will  Ontario  le.ad.s  in  the  number  of  plants  having  S9  eanninR.  titi  evaporal ilia 

aiKing  r^w  v-ut  |  and  Ut  preserving:  Queber  has  12  canning  plants  and  7  preserving  pKant.*:  British 

About  as  High  as  Last  Year——  ;  Columbia  12  preserving  plants,  11  e.anning  and  .S  ev.aporating;  Nova  Scotia  2i 
Big  Order  Placed  by  Lyall  &  I  fanning  and  8  evsporsting;  New  Bnirswick  6  canning  .and  .\lbert.a  and  Manitoba  ! 
Company.  P'-ff'^fving  plant.  ^  j 

'  '  f  apital  Invested  ' 


In  prominent  lumbering  quarters  it 


j  not  burdened  by  over-production. 
I  and  that  with  an  approximately  nor- 
!  mal  demand,  the  basis  of  production 
j  costs  would  govern  the  market.  At 
,  present  lumber  wholesalers  and  pro- 
j  ducers  claim  that  costs  are  consid¬ 
erably  above  the  basis  of  present 


of  lumber.  Soft  woods  operator.s 
I  from  Northern  Quebec  stated  that 
the  snow  is  disappearing  very  rap¬ 
idly  and  that  a  considerable  percent¬ 
age  of  the  logs  could  not  be  brought 
out  this  year  unless  ronditions 
eliangcd  radical  1}. 

Bill  Kediiee  I’rnduelion. 

Bithcr  one  of  two  developments 
lie  ahead.  The  first  is  lh.it  rrplare- 
I  ment  costs  w  ill  govern  w  hen  tlie 


1 

Fruit: 

5  and  N'egetable.s 

Itenis  of  Capit.al 

Evaporated 

( 'anned 

Pre.se  rve<l 

Land,  buildings  and  lixtiircs . 

605, 4 '23 

3,192..548 

1,01.5,36;’. 

i  Machinery  and  fools . 

8319.517 

82.489.076 

8349.. 592 

Materials  on  hand,  stocks  in  procc.ss.  etc 

229.366 

3.787.509 

2.1.5.5.362 

1  (iasli,  trading  A-  operating  accounts  and 

'  bills  receivable  . . . 

1 

80,179 

661,, 549 

1,081.211 

1  Total  rapital . 

81, ‘225. 485 

810  1.'{.3.6S2 

81,.597.528 

Capital  Invested  bv  Provinces 

Fruits  and  \'eg('tal)lc; 

I’roviiicc.s 

I'iv.aporated 

Canned 

Pre.^erved 

i  Ontario . 

$811,249 

88,683.394 

$3,174,949 

,  Rriti.sli  Columbia . 

2.56,4.52 

940,722 

670.517 

Ouehee  . 

4.59,870 

7.56,895 

Xovn  Scotia  . 

177.784 

.56.1.50 

i  New  Brunswick  . 

.53, .566 

.Mliert.a  and  M.anitoba  . 

15,167 

Cannd.a  Total.s . 

1 

81. ‘22.5,485 

$10,1.5.5.682 

84. .597.528 

SERIES  21  SPECIAL-SIX 

I  Highest  Quality  at  a  Moderate  Price 

The  SPECIAL-SIX  is  the  most  wonderful  five-passenger 
car  on  the  market  to-day.  Its  tremendous  popularity — its 
record  for  performance — are  due  to  the  unequalled  value 
which  it  represents. 

It  is  built  of  the  highest  quality  materials— subjected 
to  the  most  esneting  standards  of  inspection — and  backed  by 
a  manufacturer  whose  ability,  moral  character  and  financial 
integrity  you  can  trust. 

i  We  urge  you  to  see  this  car— ride  in  it — drive  it— put 

!  it  to  any  test — and  learn  for  yourself  that  price  alone  does 

I  not  indicate  the  quality  that  has  been  built  into  this  car. 

‘  juaeso 

F.  O.  B.  Montreal 

Witb<«mplefe  rquipncoi,  which  includes  5  (9•odf«flr  C«rd  Tires*  Bumper*  Chaiatf 
j  Moturmeter  aod  Full  Toal  Kit. 

I 

Ginsberg  Motor  Co. 

288  St.  Catherine  St.  W.,  Montreal. 

READERS’  GUIDE  professwnai.  cards 

To  Current  Financial  ttllllll,  mCKU,  Bmill/MIIIHII 

Department  I  I  Him 

I  lOnch  week  THK  KIk'ANCIAl,  TI31K8  ''>«or  E.  Mitchell,  K.C..  PjC.r_  _ 

I  pulilisheH  in  this  eolumn  a  list  ol  I  ..  _ ,.  „ 

I  timely  books  nnd  nnmnhlet..  nlihllsh-  S^rs.  K-C. 


Employee:,.  .Salaries  and  Wages 


«i<e  Arms  for  dlstrlbatian  nmon* !  ADVOCATES* 
their  elients  Headers  of  THK  |  noyal  Trust  Chsini,i 
K1\AAC'1AD  TIMK8  are  lavlted  to  i  UaflTsl.  M.  <06».70 
write  direet  to  the  houses  or  to  THK  I 


riie  numlier  of  persons  employed  in  crcIi  .section  of  the  imluslry  by  ela.sse.s  |  write  direet  to  the  houses  or  to  THK 
of  employment  iincl  sex  together  with  the  amounts  paid  in  salaries  and  wage.s  •’’i\AAf'iAi,  TU.MKS  for  any  copies  In 
is  presented  in  t he  subjoined  tables: —  whtrh  they  may  he  interested  The 

Itoto  V.,.,,.,!.,  r,  puhlleallons  will  be  sent  promptly 

.  f  I'  I  <  J.*'  remale  ,  alsne.  A  .either  by  the  firms  offerin*  them  for 

t  Ins-'es  ol  t-.mployment  No.  No.  wages  dislriliutlon  or  by  THK  KIAANCIAI. 

In  Kvaporating  I’laiils: —  jTiMKS.  I’lease  address  all  com- 

Dflieers.  siiperiiilendents,  uitinagers  .  .‘it  .  S-17,.i2.i  I  “'“I'r."!'.?.".*™?.**.  ,  _  _ _ _ 

rierks.  stenogr.ipher.s.  etc .  .  12  7  9.5(1.-,  j  VViK 


ADVOCATES,  BAR.KISTER3.  BTC. 
si  Trust  Chsmbsrt,  107  St.  rsmss  StrosC, 
ITsl.  M.  a06».70  MONTBBAI. 


new  lumber  eoaifs  »)n  ttie  market  i 

later  in  the  rprin,g;  the  second  is  ;  ^"I'frintendents  managers . i 

that  losses  by  the  producing  inter-  I  lerks.  stenographers,  etc .  ........  1. 

e.sts  will  eau.se  them  to  reduce  the  '  Lniployees  on  wage...  average  number .  21(, 

next  cut  in  order  to  avoid  further  -  <>>.1'*'^!'’ . 


MO.'VTRKAIi.  WDK. 


losses.  Estimates  have  been  made  !  i.\x  ITEMS.— A  month i> 

'  hv  iiimi..M'  (h.,  ‘  Officers.  Superintendents,  maliagers  .  10  $o71.2(>9  ■  discu.s.sloM  »f  C.anadian  financial  and 

,  by  lumber  operators  that  the  rost  of  I  (Uerks  stenographers  etc  to  7VI-- I  topics  of  timely  intcrivit  tc 

producing  the  new  ctif  will  be  quite'  oif,,  ,,*00=  ovcrairo  ...i,..!,)  , .  1  'tri  1  ooe  1  '‘"‘I  Investor...  Each 

■as  high  as  last  voar  Definite  infor-  !  a\rraRr  inirnlx  r . .  l.-Inl  l..W»  ijp.suo  also  oarrirs  romment  on  o.urrmi 

iiiTition  sboMlit’be  tvailahle  liefore  DutSlde  pieceworkers  . .  .M  1,52  bl.l.tr  I  Ciirninga  and  tinamial  positions  of  a 

ination  .liOHid  be  atailable  before  Preserving  Plants'—  nunil,,',-  of  Canjulisn  corporations  and 

many  weeks.  Difficulties  appear  to  ^  officers,  superintendents,  manager..  .  bj  fi  I  and®  ^ond^“"'x 

be  111  store  for  the  small  hardwood  I  r-iot-L®  rt  ao  active  and  inactive.  Honda.  A 

operators  who  are  'leensfonied  to  Clerks,  stenographers,  etc .  . . .  l,.(  49.  lU.fil.,  1.  tier  or  r.wslal  w  ill  add  your  name 

,  opepioi  s  w  no  aie  aceii.  tonic  d  to  A\  age  earners,  .average  number .  4.5(1  469  614,799  ' to  our  mailing  ii.st — Koyal  Securi- 

eontraet  for  the  sale  of  their  Iiim-  Outside  pireeworkers.  .  8R  678  27.952  i 'i''''  t^uporai'oo.  limited,  Montreal. 

ber  before  it  is  actually  produced,  so  *  _  _  _ 1  loronto.  Halifax,  .si.  .lohn,  Winnipeg. 

that  initial  payments  w  ill  aid  in  Totals  . . .  C,.5(>1  .5,423  83.184.66.5 '' Voi'k,  l.ondon.  Kng. 

financing  the  marketing  cost.  55iis  i  1  \  v  1;  s  T  yi  1;  n  T  UEfOAlMEN- 

year  the  numerous  small  operators  Products  n.xTKi.st!-  .\  quHiieriy  booklet  of  our 

I  are  likely  to  find  difficulty  on  ac- '  The  quantitv  and  selling  value  at  the  faetory  or  works  of  all  products  and  |‘urrcni  offeringa  of  tiovenunent.  I’ro- 

I !  count  of  the  comparatively  undesir- '  bv  products  made  during  the  year  are  given  for  earh  section  of  the  indiistrv  in  1 

[,  able  market  ronditions.  the  following  table:-  '  ;  tereet' 10  mv^s^ 

Wholesalers  with  sizable  stocks  on  Eruits  and  Vegetables  1  liislitulienal.  is  the  accurate,  analysis 

I  hand  are  taking  a  loss  on  the  limi-  Classes  of  Evaporate,!  Canned  I’re, ■served  i“f  I'lrriirilies.  earnings  and  tinan- 


Totals  . . .  0,501 


!  I .\A  K.STM ENT  JTEMy.— A  monthly 
8'271.269  ■  difcu...s|.,M  »f  ('.madian  financial  and 
7'i  (p-- I « cniiniiiic  topics  of  timely  intcrixst  to 
1  -Ro'o-', ! men  and  investor...  Each 
I  ..in-.iu  .1  I  js.sno  al.so  carrir..  comniont  on  e.urrent 
61.131  I  earnings  and  tinaiicial  positions  of  a 
nuiiil,,'!'  of  Canjulian  corporations  and  | 
iBAatel”  comprehensive  l.ablc  of  quotation.. 
,?o  ci-'  detive  and  inai  live  Bonds.  ■ 
1 12.(',4.i  I  1,  t  Icr  or  piw.lal  will  add  your  name; 
614,799 1  to  our  mailing'  list — Koyal  Securi- 
•>7  q-:')  i  I ics  Ci,i por.H Ion.  Bimtted,  Mnotreal. 

*•  "  ‘  -  I  Turont,,.  Halifax,  81.  .lohn,  Winnipeg. 
"  ■  '  '  j  t'ancouver,  New  Tork,  Eondon.  Kng. 

83.184,663  i  - 

1  N  V  1;  .S  T  yi  1;  N  T  UECO.AIMEN- 
,  Ji.XTICINy-  ,\  uuHi  ierly  booklet  of  our 


j  ber  they  are  .selling  at  present.  One  I 
!  hardwood  man  tell.s  The  Kinaneial 
5imes  that  whereas  ordinarily  be  j 
would  have  rontraoted  for  a  large 
part  of  his  supply  of  lumber  at  this 
'time  in  the  season,  he  has  eonliaeted 
no  obligations  whatever  thus  far  tor 
this  year. 

Good  Business  I  nr  B.  f ,  l 

I  5'he  reductions  on  hardwoods  aver-  j 
jage  40  per  rent,  below  the  peak  of 
last  year,  and  with  the  exception  of 
I  white  pine,  there  has  been  almost  a 
j  corresponding  derline  in  ..oft  woods. 
Comparatively  little  is  selling.  .Manii- 
I  faeturers  are  not  looking  ahead  for 
j  malerf.-ils.  The  building  ti  adi'  de-  . 


Established  18SS 


€he  Atlas 

Construction  Co., 

Utmtlflt 

ENGINEERS 

AND 

CONTRACTORS 

37  Belmont  Street  -  MONTREAL 

Telephone  UPTOWN  6970 


(absence. 

i  Eroni  British  Columbia  comes  the  Beets . 

ieheerful  news  that  I’.  Eyall  &  Co.  ,  . 

,  ,  had  placed  an  order  for  7.900. non  <  iieiiintuT  . .. 

:  feet  of  slriictiiral  material  to  be  used  Morseradisli .  .. 

in  the  construction  of  the  new  |  . 

;  Government  drydot'k  at  5irtoria.  It'  I  e:is  . . . .. .... 

i  is  also  stated  that  more  than  lialf  of  . . 

i  the  lumber  will  be  12  x  12  by  40  and  umpkms . 

:  60  feet.'  The  market  is  short  of 
lumber  of  these  dimensions,  and  cer-  '  bl 
tain  interests  have  been  busy  getting  !  Pr^c/rv^l  Eriiit*'- 
options  on  logs  of  the  desired  size.s.  I,' 

.Mills  that  run  their  own  camps  may  '  •  •• 

[get  part  of  the  order,  thereby  rut-  •tellies.  . 

I  ting  according  to  the  requirements  i  M.arm.ala(]e.  lbs 

of  the  market.  The  15.  C.  lumber  I’rrserved  frtiiis 

trade  feefs  as  a  result  of  this  single  . 

,  order  that  a  broader  market  is  rom-  i  8al  . 

jn„  I  Mineeineat.  Il> 

I  _  Nlaiile  sugar,  Iti.s. 

I  .Ml  other 

RU.<;SIA  Rlini  Y  IN 


Products 

Quail. 

A'alue 

Qiinn. 

A  nine 

Quan. 

A  11  hie 

lb. 

5 

rant's 

$ 

$ 

'niil- 

'pi . 

1.942,181 

967, 1'.s 

;iI6.l.55 

S61,(Hi2 

5.:;  18 

1.5,706 

A|)ple  rbop  ,  . , 

689,118 

t'2.78| 

.Apple  wasle  ,  .  . 

2  8.5;t  .321 

165.0.‘,6 

.  . . 

.Anrieofs . 

17,166 

111.91(1 

10.5 

315 

Cherries . 

;i5.628 

.5,1  12 

28. 591 

4,082 

'29.932 

<  iooseberries  . . 

.5<(4 

1.613 

Hlueherncs  ... 

... 

21,7.53 

86.490 

•r-  - 

Peaelie.'-  . 

I06.S2'2 

6-10,68(1 

496 

1.448 

Plums  . 

_ 

91.. 508 

448.461 

1.294 

2.660 

Peats.  .  . 

'.’01.088 

1,181.761 

364 

1  -274 

Raspberrie.s  .  . , 

44,491 

:t69.419 

20 

120 

.Strawberrie.s.  . 

. 

... 

63.173 

.547.582 

67 

402 

.VII  other  fruits 

n.s.  . 

_ _ 

191.097 

;ino 

egetalile.s:  — 

He.'in.s .  ... 

. . 

;i38.989 

1  'J7().3.')(i 

0.3(1 

7.080  . 

6,59.690 

1.97.5.99.5  . 

600 

1.820  . 

20 

108  . 

200 

•800  . 

271.181 

.898.162  . 

.59,615 

76.9.55  i61 

417 

.'261.807  .50.623..',3I 
2.012..>3I 
7,970  1,648.619 


I  Institutional,  ia  the  accurate,  analysis 
of  the  :'ircurilies.  earnings  and  linan- 
eial  positions  of  prominent  Canadian 
corporations.  Mailed  upon  requivtt. 
Koyal  Securities  Corporation,  Eimltcd, 
Montreal.  Toronto.  Halifax.  Bl.  .lohn. 
Winnipeg.  Vancouver,  New  Vork, 
Eundun,  Eng. 

CANADIAN.  TUADE  OIM’ORTUN'I- 
iTIDS  JN  THE  CAUIBKEAN— This 
j  booklet  i.s  issued  by  the  Koreign 
!  Trade  Department  of  ‘The  Koyal  Bank 
I  of  Canad.i.  and  cover.,  in  an  exhaus- 
I  live  manner  business  opportunities  in 
I  the  West  Indies  and  in  t'enlral  and 
■Koulb  America  for  the  Canadian  ex¬ 
porter.  The  book  sliould  also  be 


.,^1  BUm.Stt  E.MKIKE  PKEKEitKN- 
•  >00  TIAI,  T.\KIKF«  AND  THKIK  ItlCDA- 
h'lON  TO  CANADIAN'  TKADE  (Uc- 
vlsed,  Septeiitber,  1!lt’0) — A  booklet 
'for  Canadian  cxpoiters.  It  eon- I 
........  Ual„,  11,0'  Iate.«t  information  pro- 

. .  curatile  to  the  tariffs  of  tlri-at  Brit- 

...  .  .  Ai'C  the  British  tV'eat  Indies.  New 

SJealand  and  South  Africa.  Tliis  book- 

. .  let  Is  i&sucd  Uy  the  Foreign  Traae 

.  Depai'tinent.  The  Koyal  Bank  of  Can- 

. jada. 

. 417]  TlfK  CKKENSHIEEDS  MONTtli.Y  ' 

ui  t  BGX'I EW. — A  monthly  summary,  has- I 
on  authentic  statistics  of  the  eur- 1 
!  rent  .‘•talo  of  busine.«s.  as  affecting' 
250!  the  .sei'ui'ity  markers.  Issued  by 
I  Gref  nsliields  &  Co.,  17  Sit,  John  'Street,  ' 
ikluntreal. 

6,  II  2,7.50  - -  , 

46.8,111:  THE  eiKEEN.SHIEI.D.g  I.WC.-'r-, 
9.50,628  ‘  MIIN'T  .‘-'I'C.flE.WTiON.S.  which  aeeom- 
!  panics  the  Keview.  contain.*  parlieii- | 


Cut  Brier 

nib  Package  15c 
^  lb  Tin  85c  A 

More  Tobacco 
for  the  Money  ^ 


RUSSIA  BADLY  IN 
NEED  OF  GOODS 


■  Sehenip  of  Biirfer  Bid  ween  I’olaiid 
I  and  Kussia  is  Helping  Shipmeuls  i 
Itj  British  ManiifaeDirers.  ' 

I  l.aek  of  common  valuation  of 
;  money  and  of  a  definite  peace  .status  ; 
heretofore  has  not  entirely  stifled  ' 
Polish  trade  on  the  Uiussian  border,  I 
aeeording  to  a  letter  received  in  Can¬ 
ada  by  an  acrieultuial  implement  e.x- 
pnrting  firm.  Russia  needs  good.s 


,\pple  butter.  II)  188,222 
fli _ _  I  'IS')  ruu 


Ciilrr.  gal  ... . 
X'inegar.  gal . 
Catsuit  .and  re- 
lislie.s.  gal 
Pickles,  gal. 
C'howehow,  gal. 
Mu.stard  prep. 
Ib.s 

.'Ml  other  pro¬ 
duels  . 


V  from  the  V.  P.1  IS.Ofid  tons  of  py- 


3.;U)0 

12.20;'. 

7,310 

23,748 

ifii  s  of  a  seloctcfi  lint  ul  municipal,  | 
public  utility,  iiidustria.1  anij  i 

2.786 

3.751 

245,4.59 

2.53,346 

iiKMit  bonds.  ls«uf*d  by  (lrr^nsJil»;lds  | 

1,168,130 

180,28.5 

A-  Co.,  17  .St.  John  'Street,  Montreal.  ^ 

84. .500 

1.3.490 
.53  097 

‘  .593.3.52 

•rVeOMK  TAX  POIN'T.'S  (o  be  K.pt  1 
in  mind”  i.s  tho  titlo  of  a  Irafloi  is- | 

18,009 

sued  free  by  (he  Keynl  '('rii.st  Coiii-  ; 
pany,  r'onrisely  .suinnia ri'ziiig  (he  re- i 
'juirements  of  tlie  I'ederal  Ini  oiiie  h'ax  I 

.58.47 

14.984 

0,.50.8 

13..571 

5,318 

Law.  ! 

49,402, 

170,024 

216,943 

69,163 

112.015 

SPANISH  IHVEK  Pl'l-P  A  PAI’Cr! 
-Md.I.S.  I.I.MITi:i).  —  Cireular  on  >.J,- : 
000. OOd  i.s.suo  of  General  .Moi  tgiiire  ; 

497 

1.075 

13,300 

18.0.50 

Jlonds,  iScriY’.s  ‘*A.”  I.sKued  by  Me-  . 

25 

74 

CiiaiR  Hro.s.  &  Co.,  cor.  Notre  Dame 

YEOMAN,  OALEY  S  RUTLEDGE 

R.  F.  VF.OM  W 
G,  McI..  D.M.KY 
J.  F,.  Rt'TM'IK.F. 

B,\RRISTERS  &  .SOLICITORS, 
Tramway  Buildinft, 
_ H.KLIFAX.  N.S. _ 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

IRANSPORTATIO.N  BUODINii 
ixS  bt,  James  St.,  MoatrMU 
Tel.  Main  1250. 


n.  K.  8.  nrmmlnc.  R.A.,  L.A.,  C.G.S.  - 
Autbarlteil  Truster. 

.Inhii  A.  Klerk.  I.A..  i'.G.A. 

I'.dir1n  reel.  F.A. 

INCOME  TAX 

and 

BUSINESS  TAX  RETURNS 

CAN  ADIAN  ACCOUNTING  AND 
AUDITING  CO. 

Wilder  Building.  :<31  Bleary  St. 
I’KATKAD  18TO. 


CONSULTI^  EN^EER 

OeGASPE  BEAUBIEN 

Power  Developments 

Phone  M.  fll4!l  :  Piece  d’Armes 


George  Lyman 

INSUBANCK  BROKER 
Lewis  Bldg,,  17  St.  John  SL 
FIBE,  LIFE.  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

DESIGNED  REOISTE^EO  IN  ALL  COIINTISIES 
TECHNICAL  AND  INDUSTRIAL  RCSEAUCII 

HANBURY  A.  BUDDEN 


ADVOCATE 

CABLE 

aodrks? 

•‘■RKVET* 


Reg  D  U  S,  Pat.  Atty 

NO.  1M8 

712  Drummond  6ldg. 

MONTREAL 


'  and  .St.  Francois  Xavirr  St.**.,  Mont-  , 
I  rral. 


I  MOXTTUaV  FTXAN'CIjMj  r.M.KX-t 
lOH.S.Vl  D.Mt. — A  monlldy  i:hronlcl«  Af  ooinlnff' 

_ _ _ I  C’anatiian  11nan<’ial  ovciUh  —  annual  ; 

1*4. »  OS'  m'^'e?tinsr.‘4,  dividend  nolKr‘.‘<,  Ol' i 


land  will  sot  them  c*itlior  by  ca?h  or  rites  an^i  2.000  tons  of  slap:  to  Poland 
barter.  For  centiirie.'i  Poland  has!  during  the  past  year.  In  return  Po- 
been  the  avenue  through  which  t'  ude '  );,n6  is  shipping  16.009  tons  of  .sugar 
with  Russia  fiom  Germany  and  thel(„  i;ngland.  Final  payment  is  due 
re.st  of  Fiii'ope  poured,  and  already,  ^jareh  15,  1921. 


16ni.8;w>  n  (iA  >  I  dividend  notiee.-<,  etc.  Of 

. .  i.Di  J,  )!)-  . . ‘-'’1  i  interest  to  ev  ry  investor.  \ei'y  eon- 

■  iMi  — ...  i.i  I  ■  I  I  Vf*nlf-ntly  and  hLI rii<;tivT^ly  anaiiijod. 

^  ^  I  iHrtued  h>'  P'airbanlv,  ^  Uu., 

C.P.R.  WILL  SURVEY  ,  103  Notre  Dame  Street  W,  Montreal. 


MINERAL  RESOURCES 


hiureess  of  this  plan  ha.s  ene.ourag- 


has  obtained  Kuropean  recognition,  i  (po  [ivudirates.  and  they  are  hop- 
irnde  is  being  rapidly  re-eslablished. !  to  obtnin  double  the  amount  ot 


'  DAIDY  NEW  YOKK  iUAKKET  I.liT- 
■  TEK  —  Every  investor  IntcrcMted  In  , 
•  the  American  Se<‘iirlties  will  find  thl.s  . 
I  daily  letter  valuable.  Iskued  by  i 
I  Fairbanks.  Oos.selin  tv  Co.,  members 
Montreal  .Stock  Exchange.  lUi  .Notre  ' 
Dnine  Street  W..  Montreal.  . 


COALn 


men  in  Poland  well  acquainted  with 
Russian  traditions,  language  and 
methods  of  business  fit  Poland  for 
t.he  pre-eminent  part  in  revival  of 
Russian  trade,  explained  the  lettei'. 
Poland  was  a  iiart  of  Itu.ssia  until  the 
war.  and  her  trade  and  indu.'^lry  ere 
built  to  a  largo  extent  upon  exiiorl.s 
to  that  eoiintry.  Her  frontier  <if  6<") 
miles  on  the  Russian  border  pre.senl.s 


NASHWAAK  PULP 

PLANT  IS  CLOSED 


re.si  Ol  'diiope  pouieo  and  aiieady,  ^jan  h  15.  1921.  All  l’l•d^pee^,s  Owned  by  Company  on  '  ■ek'"'!'^ 

even  before  the  soviet  government  sueeess  of  this  plan  ha.s  ene.ourag-  Vniieonver  Island  («  be  Exam-  Dame  Street  W  Montreal: 
has  obtained  European  reeognition.  i  (i,o  syiidieates.  and  they  are  hop-  |,j.  (;eA|offists.  i  .  ..  ■■■^li 

ir.-ide  is  being  rapidly  re-eslablished.  5^5.  to  obtain  double  the  amount  ot  ^  thorough  mineral  survey  of  the  glBClJIAfA  AU  Dill  fl 

i’l'csence  of  oxer  ..91.009  business  fertilizer  during  the  coming  season  mineral  resources  of  the  Esquimau &!  NAwliVvAAlt  I  ULl 

men  in  I  obiml  well  aeqtiainted  with  „|i  the  same  basis  of  liarter  instead  Nanaimo  Railway  belt  of  Vaneoii-'  aaiT  lO  Al  rtOFfl 

Russian  traditions,  lacgtiagc  and  ,-f  sjiei  ie  payment.  vet’  Island  has  been  undertaken  liyl  PLAN  1  Iw  wLUwCL 

Toethods  of  businc.ss  fit  f'oland  for  possible  to  be  used  in  the  Canadian  Pacific  Railway  _ 

the  pio-eminenf  part  lu  reviviil  of  p,f  cotton,  manufacture  of  through  it.s  siihsidiary  corporation.  ..  .  Siimteiided  liidi>l'iiiite. 

Russuin  trade,  explained  the  jf'yf  -  ,,biel)  is  one-of  the  mos’  important  Consolidated  .Mining  &  SmellinR  t'o.,  .  ,  I'oinBlelion  of  large 

Poland  was  a  part  of  I  u.ssia  until  the  influslries.  Cotton  mills  arc  All  prospects  that  have  not  pas.sed  1  ""  '  "Srae 

builtlo  a  la^--  exten  upon  oxporis  running  on  about  20  9  ‘  •  l>''t  of-  out  of  tho  hands  of  the  company!  gj  .|„h„. -.Notiecs  have  hcim  post- 

to  that  eoi  n  rV  Her  frZ Her  of  6- 9  ‘>‘’,.e^an''n9d  by  geologists  Tbi,!^^  Nashwaak  Pulp  and  Paper 

to  tnai  fO'‘Otr>  uri  trontier  ot  n  i  mmcralized  zones  are  estimated  at  (•f,m„anv".s  plani  notifying  the  em- 

blp-d^impoi'Hinities^for^rc'^umiition  of  “  sdrady  supply  of  cotton  and  fuel  over  2.000,009  acres.  The  sifoation  pj^yees  that  work  is  suspended  there 

Ihe'  .I?i'^eoni\or  umption  f  apj  ^.prtain  repairs  made,  is  that  the  Province  lias  sou-ght  for  ,  ^definite  time. 

„  ,  ■  ,  Hrauircmcnls  for  finani  inj?:  c  otton  Home  time  to  eliminate  the  dual  eon-  company  haR  recently  com- 

•  Barter  _  I  p-irchascR  are  now  about  MJ)0.000  a  trol  of  mineral  roBources  of  the  area  p,p,pd  a  lar^e  contract,  and  with  a 

Barter  xschenie  ^  hich  * I  month.  Should  production  increase  question.  T  he  company  for  Its  (jull  market  and  falling  priceP,  it  Is 
woiked  out  ^\lth  Diitish  anvthin.ir  like  normal  the  require-  Part  haxS  been  iinwilliiift  U)  release  its  i  as  an  opportune  time  to 

has  proven  very  satisfactory.  ments  would  be  close  to  i*!  590,000  at  ‘‘'aim  to  underground  resourees  suspend  operations  for  the  purpose 

able  to  pay  cash,  because  of  ex'trcmr-  pp^spn,  price  levels  Before  the  war  I -securing  accurate  of  making  needed  repairs  to  maebin- 
ly  unfavorable  exchange,  and  lack  1,3  cotton  r  00  w  ledge  of  the  economic  possiblli-  ery  and  giving  the  plant  a  general 


KSTAULISBIKU  KHO. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

OFFICES  IK  CANADA 
Calaary.  Alta.  iVancoavcr,  B.C. 
(''.dnoatoB,  Alta  j  Hamilton.  Ont. 
Mallfaz.  N.S.  i  Montreal,  «tue. 
Condon.  Ont.  aaobee,  Gae. 

(ittavTa,  Dot.  Toronto.  Ont. 

g«.  John,  N.B.  ''Wlnolpra.  Man. 
Reputation  (alocd  by  Ions 
yearn  of  -rlKoroua.  ronai'lentlOCta 
and  •aereaerul  trork. 

ilOHM  A.  FUkTON 

Soperintendeat  -  MUKTKK.AL,. 


capital.  Poland  Offered  to  accept  ni-^^^^^  the  nearby  I'os-  overhauling. 

trate.s  and  fertilizers  in  the  spring  for  .  exDortim*  to  Russia  alone  There  is  a  distinct  possibility  that  it  is  said  several  weeks  will  be  rc- 
|her  farmers  i,a  return  for  which  su-  '5  500  WO  pounds  of  nianufactur-  a  snieltrr  will  be  established  to  quired  to  do  the  repair  work.  The 
gar  would  be  exported  as  soon  as  the  .  ‘  11,.  Over  *’00-  handle  the  resources  of  the  “E.  k  N. '  plant  has  been  running  to  capacity 

fall  grinding  had  been  completed.  -  wnrp  cmninved  In  00*11011  Ro"^ay  belt,"  as  a  consequence  of  j  night  and  day  for  many  months  and 

This  works  on  a  basis  of  one  ton  o*j  *  •  the  agreement  reached  by  the  rail-  it  was  inconvenient  to  hold  up  long 


.  I  Poland  bought  most 


^^f.P.WEA; 

WHOLESA 

Vi 


F.P.  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


s 


tics.  overhauling. 

There  is  a  distinct  possibility  that  Jt  is  said  several  weeks  will  be  rc- 
a  smelter  will  be  established  to  , quired  to  do  the  repair  work.  'I’he 
handle  the  resources  of  the  "E.  &  N. '  plant  has  been  running  to  capacity 


L.  R.  STEEL 
SERVICE 
CORPORATION 

limited 

INVKVrMENT  SKCITIITIES  • 

EXECUTIVE  OFFICES; 

Roon  204  Royal  Bank  Bldg.,  Toronto,  Ont 

BRANCH  OFFICES; 
Ontarloi  Alberta  1 

Port  Arthur  Calgary 

.Sault  .Ste.  .Marie  Kdinonton 


This  works  on  a  basis  of  one  ton  ofi^^l  ''ere  employed  in  cotton  reached  by  the  rail- 

nitrates  to  12  tons  of  sugar  beet.  ’’  "’oy  and  the  Govornment.  The  as- 

In  addition  to  being  guaranteed  by  i  At  present  75  p.e.  of  the  eoUon  con-  guyance  was  reoielved  by  Hon.  Wil- 
the  farmers’  co-operative  syndicates ,  sumed  by  Poland  comes  l-he  jjam  Sloan,  .Minister  of  -Mines  for 

which  have  been  in  charge  of  mar-} Lotted  States,  the  remaining  2.)  p.c.  grjjjgjj  Columbia,  from  President 
keting  farm  products  in  Poland  since,  chiefly  from  India.  Oprwrtunitle.8  u^atty  of  the  G.P.R.,  that  the  sur- 


way  and  the  Govornment.  The  as-  enough  to  make  the  repairs  on  the 
Burance  was  reoielved  by  Hon.  M'il- !  big  machine  that  are  from  time  to 
11am  Sloan,  .Minister  of  -Mines  for  i  time  necessary. 

British  Columbia,  from  President!  There  are  now  employed  at  this 
Beatty  of  the  C.P.R.,  that  the  sur-  plant  275  men.  A  considerable 


1899,  the  Polish  Government  has  un-  for  trade  with  Russia  in  this  line  are  undertaken  without  de- 1  number  of  these  will  be  employed  on 

dertaken  to  make  good  any  failure  to  unlimited,  a.s  Russia  is  practically  jgy  the  repair  work,  while  the  remain- 

meet  payments.  This  has  enabled  barren  of  cotton  goods  at  tho  present  - - der  will  be  obliged  to  join  the  great 

British  Interests  to  ship  14,600  tons  time.  It  is  expected  that  Poland  cxjuld  reached  production  and  the  Russian  army  of  unemployed  until  such  a 

I  of  nitrates,  30.690  Ions  of  phosphates  use  as  much  as  16,000  bales  of  Amer-  market  was  again  able  to  make  large  time  as  the  plant  is  in  shape  to  rc- 

(16.000  tons  of  which  came  original-  ican  cotton  a  month  once  v-*  — -  -phases.  Bume  operations. 


.‘-udbury 
Haileybury 
Oshiw'a 
Haniiltun 
Kitchener 
.London 
ISrantford 
ChcUh&in 
Stratford 
.Toronto 
Kingston 
St.  Catharines 
Windsor 
Peterboro 
Ottawa 
Brl  Celuasbiai 
Vancouver 
Victoria 


Miinitobat 

Winnipf  s 

IJriuidon 

Hnebei'i 

Montreal 

(Juebec 

.''hertjrooke 

Three  Kiver.s 

St.  Hyaointho 

Nox-a  Beotia  t 

.•Vnihecst 

Halifax 

Sydney 

New  Glasgow 

New  Brutoswieki 

St.  John 

Fredericton 

Moncton 

F.  E.  1. 

Charlottetown 


1 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

nOM  WEST  ST.  JOHN,  N.B. 

S.S.  Carpentaria  •  •  April  9th 

rSOM  MONTBEAL 

S.S.  “Kia  Ora”  -  -  May  14th 

FOR 

NEW  ZEALAND  and  AUSTRALIAN  PORTS 


For  rates  and  otber  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Helping  Canadian  Export 


NEWSTEAMSHIP 
ON  PASSENGER 
RUN  THIS  YEAR 


SOUTH  AFRICA 


Begnlar  Serrice  From  West  St.  Jolin,  X.B. 
SJS.  FANTEE  . March  25th 


WEST  AFRICA 


New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Buflding 


Montreal 


White  Star-Dominion  Line  Offi¬ 
cials  Receive  Confirmation  of 
News  of  Vedic  on  Liver- 
pool-Montreal  Service,  With 
First  Sailing  Scheduled  For 
April  28th  on  Regular  Run. 


Local  Shipping  Men  Discuss 
Pilfering  From  Cargoes  Which 
Became  Serious  Last  Year 


Nuisance  Has  Attained  Proportion  Where  Heavy  Loss  is  Entailed 
to  the  Shipping  Companies,  and  Where  Stringent  Steps  to 
Put  an  End  to  Petty  Crime  Are  Rendered  Imperative. 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBTICES  OF  MODERN  FREIGHT  STEAMERS 

—  FROM  — 

MONTRKAb 

—  TO  — 

Hull — kosDcSon  St  Antwerp 

(Prom  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(Prom  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR- 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

CANADA  AlfD  MANCHESTER 
(From  Montreal,  in  Summer.  St  John,  N.B..  in  Winter.) 

Apply  to : 

FURNESS  WTTHT  A  COh  LIMITED, 
t  Board  of  Trade  Bolldiag  ...  MontreaL 


CANADIAN  PACIFIC 


Montreal  (Windsor  Stn.)—  Quebec 


RASTBI 
Lecre  Montreal 
Windnor  St.  Stn. 

OUND 

Arrive 

Quebec 

S.OO  B.m.  daily 
11.20  pan.  daily 

2.40  p<in. 

6.30  B.m. 

WKHTiOitND 

I..pave  I  Arrive  Montreml 

_ [ _ Windsor  St.Stn. 

7.do  p.ro. 
7.05  B.m. 


1.45  p,m.  daily 
11.4  5  p.m.  daily 


Montreal  (PlaceViger  Stn.)»Quebec 


LesTv  lloMresI 
PIm  Vifer  Sta. 

Arrive 

Quebec 

Leave 

Quebec 

Arrive  Montreal 
Place  Viger  Stn. 

SXN)  ajB.  at.  Sim. 
5.tft  p.aa.  ex.  Sun. 
11,46  P.BU  daily 

2.40  p.m. 

10. JO  p4D. 

6.30  a.m. 

S.OO  a.m.  ex.  San. 
4.00  p.m.  ex.  San. 
11.45  p.m.  dmBi’ 

3.30  p.m. 

9.30  p.m. 

6.40  a.m.  1 

AH.  TBADtS  CABBY  VBRT  MODERIC  EQITIPMRNT. 


That  the  new  third-class  passenger 
carrier  Vedic,  of  the  White  Star 
Line,  will  be  on  the  Montreal  run 
this  season  is  definitely  confirmed 
in  a  telegram  received  by  the  VV'hite 
Star-Dominion  Line  here.  The  liner 
will  leave  Liverpool  for  Montreal  on 
April  28th,  arrive  here  about  May 
8th,  and  make  her  first  eastbound 
sailing  from  this  port  on  May  14th. 
Thereafter  she  will  maintain  a  regu¬ 
lar,  service  between  Montreal  and 
Liverpool  in  conjunction  with  the 
Megantic  and  Canada,  enabling  the 
White  Star-Dominion  Line  to  provide 
an  eastbound  sailing  every  week. 
The  company  will  also  be  well  equlp- 
ed  to  handle  all  classes  of  passen¬ 
gers,  with  the  Megantic  as  a  first, 
second  and  third-class  carrier,  the 
Canada  for  second  and  third-class 
i  only,  and  the  Vedic  carrying  third- j 
.  class  exclusively.  | 

I  The  new  liner,  which  will  be  a 
decided  innovation  in  this  port,  is 
I  one  of  a  number  which  have  lately 
been  constructed  or  converted  by 
various  steamship  companies  into 
third-class  liners.  Two  of  these,  the 
Red  Sta,r  liners  Poland  and  Gothland, 
are  now  maintaining  an  eastbound 
service  between  Halifax  and  Ham¬ 
burg,  while  the  American  liner  Min- 
nekahda,  newly  reconditioned  for 
this  clAss,  will  also  call  at  Halifax 
in  the  near  future. 

The  Vedic,  is  of  !),332  gross  tons, 
was  built  In  1915  by  Harland  and 
Wolff  at  Belfast,  and  then  operated 
as  a  freight  carrier  until  her  recent 
conversion  for  passenger  traffic.  Her 
length  is  480  feet,  and  her  width 
58;  she  has  three  continuous  decks 
running  the  full  length  of  the  ship,  | 
a  dining  saloon  to  seat  555  persons, 
is  equipped  with  wireless  and  sub¬ 
marine  signalling  system,  and  has  a 
speed  of  12  knots.  She  is  able  to 
accommodate^  1,178  third-class  pas¬ 
sengers,  and  ‘  h'as  a  total  cargo  ca¬ 
pacity  of  603,960  cubic  feet 

A  similar  liner,  the  Rimouski-,  of 
10,000  gross  tons,  is  now  under  con¬ 
struction  at  Belfast  for  the  White 
Star-Dominion  Line, 


The  prospect  of  an  early  opining 
of  the  port  of  Montreal  is  again  di¬ 
recting  the  attention  of  local  ship¬ 
ping  men  to  the  alleged  pilferage 
from  incoming  ships’  cargoes,  which 
caused  so  much  concern  to  the  steam¬ 
ship  companies  last  year,  particular¬ 
ly  toward.s  the  close  of  the  season. 
Complaints  of  thefts  from  good.s  in 
transit  were  then  so  general  that 
both  the  companies  and  the  harbor 
authoritie.s  did  their  utmost  to  dis¬ 
cover  how  and  when  these  thefts  oc¬ 
curred,  with  the  result  that  In  each 
case  investigated  it  was  shown  that 
the  pilfering  had  not  taken  place 
either  in  the  harbor  of  Montreal  or 
during  the  voyage,  but  was  done  be¬ 
fore  the  goods  were  embarked  by  the 
steamer  on  the  other  side  of  the  At¬ 
lantic. 

Of  European  Origin. 

Writing  in  “World  Forts,”  M.  P. 
Fennell,  secretary  of  the  Montreal 
Harbor  C/onimission,  says  that  there 
is  .gooil  reason  to  believe  that  most 
of  the  thefts  were  committed  else¬ 
where  than  at  the  point  of  discharge. 
That  ttiero  is  reason  for  that  belief, 
he  continues,  is  obvious  from  an  ex- 
an.itiation  of  European  ports,  the 
authorities  at  all  of  which  are  to-day 
devoting  much  time  and  attention  to 
the  subjects  of  pilferage,  theft  and 
robbery,  from  which  causes  the  port 
of  Ix)ndon  alone  suffered  a  loss  of 
$16,000,0{K)  diiring  1920. 

The  Eldcr-Dempster  Line  suffers  a 
los.s  of  $10,000  a  week  and  the  Cu-| 
nard  Line's  Black  Sea  service  last  I 


year  lost  $100,000.  The  losses  in  con¬ 
tinental  ports  are  even  worse,  as  in 
the  case  of  Antwerp,  where  orders 
issued  during  the  past  two  years 
have  'been  to  shoot  at  sight  anyone 
removing  and  pilfering  goods  from 
the  riverside  quays.  In  the  port  3Vs 
miles  of  riverside  quays  are  given 
police  protection  on  the  land  side  I 
only,  while  the  14  miles  of  docks  ■ 
are  absolutely  without  any  protec- ' 
tlon.  The  amount  of  police  protec- ' 
tion  at  other  i)orts  is  about  on  .a  par  j 
with  Antwerp.  | 

These  disgraceful  thefts  begin  ] 
even  before  the  goods  leave  the  j 
packing  houses;  then  the  thieves  are  i 
again  at  work  on  the  railways,  while  j 
further  acts  of  robbers  get  to  work  i 
on  the  dock  quays  and  in  the  ship  1 
bolds.  Now  w’hat  is  the  reason  of  i 
the  Increase  In  pilferage?  Careless-  ■ 
ness  and  waste  in  the  uSe  of  com- ! 
modltles  which  the  war  expenditure  : 
involved,  and  the  custom  of  com-  | 
mandeerlng  anyone’s  property  or  i 
goods  has  had  the  effect  of  lessening  i 
respect  for  property  rights.  This  j 
general  looseness  has  been  kept  alive  ' 
and  aggravated  by  the  knowledge  the  i 
people  In  Europe  have  acquired  of  i 
the  pilferage  of  goods  on  a  still 
greater  scale  by  profiteers  and  other  ' 
unpatriotic,  pirates.  Unemployment ; 
since  the  war  throughout  Europe  has 
taken  many  thousands  of  undesir-  i 
ables  down  to  the  harbor  fronts,  and 
these  are  the  men  who  are  being 
watched  in  an  especial  manner  at  the 
present  time.  i 


LES  PREVOYANTS  DU  CANADA 


A  Pension  Fund  Insurance  (Company 

(duly  incorporated  9  Edward  VH.  Chapter  121) 

Authorized  Capital . . a  . .  .$  500,009.00 

Pension  Fund  Assets  . . .  i;500, 000.00 

Our  system  provides  the  best  and  cheapest  melhod 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atla.ntic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 

,  .or  to  the  -  ? ' 

Montreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 


Of  the  new  Jubilee  Policy. is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  reffuirenients. 

Issued  to  commemorate  our  Jubilee  Tear 

ISTl  -  -  1921 


Sun  life  Assurance  Gimpany  of  Canada 

Head  Office:  Montreal 


SHIPPING  COST 
HITS  NORTHERN 
ALBERTA  HARD 


NIPPON  SHIPMEN 
RDECT  IDEA  TO 
TIE  UP  VESSELS 


Japan  Shipowners’  Union  be 
Held  Up  as  Means  of  Turning 
Tide  in  the  Shipping  Sihia- 
tion  in  Their  Favor. 


ALTER  SUMMER 

SCHEDULE  SHIPS 


Canadian  Strong  Progressive 


Fire  Insurance  at  Tariff  Rates 


The  Japan  Bhipownera’  Union  has 
rejected  as  impracticable  the  pro¬ 
posal  that  all  shii)owners  in  the 
!  world  agree  to  tie  up  30  per  eent.  of  i 
j  their  ships  as  a  means  of  turning  the! 
'  tide  in  the  shipping  situation  in  their! 
I  favor.  This  proposal  was  made  by  j 
I  .Mr.  Kuribayasbi  and  other  ship- : 
!  owners,  but  an  extraordinary  meet- j 
ing  of  that  Union  took  the  stand  that! 


Pending  the  arrival  of  the  new 
White  Star  Dominion  lin'or,  Regina, 
the  company  hhs  altered  Its  summer 
schedule  for  Montreal  to  meet  the  re¬ 
quirements. 

The  Megantic  and  Canada  are  plac¬ 
ed  on  a  four  week  turn  round  instead 
five  weeks  as  in  previous  years.  Both 
liners  will  keep  up  a  regular  fort¬ 
nightly  sailing  and,  as  the  Canada 
made  her  record  fast  trip  last  year, 
there  is  no  anxiety  as  to  her  capa- 
i  bilities  this  summer  although  a  whole 
week  has  been  lopped  off  her  double 
trips. 


SHIP  INTEREST 

HIT  BY  SLUMP 


Unexcelled  Freight 

and 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal, 


Temporary  Business  Paralysis  is 
Reported  in  Twenty  Town¬ 
ships  of  the  North  Peace  River 
Territory  and  Peace  River — 
Waterhole  Line  is  Urged  as 
Remedy. 


London.  —  The  slump  in  freight 
rates  is  menacing  the  existence  of 

it  was  nracticallv  imnossible  to  carrv  ’'"'^"^  European  shipping  companies. 
It  was  practtcaily  iniitossibie  to  carry  tramp  steamers  lying 

out  the  Idea,  though  the  suggestion'  big  port.  The 


was  welcome  in  view  of  the  glut  of! 


glut  of  tonnage  leads  to  continual 


LaCompagnieCanadienne 

Transatlantique 


FREIGHT  AND  PASSENGER  SERTICE. 

MONTREAL,  Que.,  to  HAVRE,  France 


Foil  particulars  for  rates,  freight 
and  passenger,  apply  to— 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES  i 

Quebec,  Three  Rivers  Montreal,  Toronto,  Kingston,  HamUton. 
Fort  William,  IVInnipeg,  Calgary  and  Vancouver. 


BECOME  A  REGULAR  READER 
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Calgary. — Temporary  paralysis  of 
business  exists  In  more  than  twenty 
I  townships  of  the  North  Peace  coiin- 
'  try  at  the  present  time,  according  to 
I  The  Peace  River  Standard,  which  at- 
I  tributes  the, distressing  condition  to 
I  the  prohibitive  cost  of  marketiii.g 
I  conditions,  caused  by  lack  of  ade- 
I  qiiate  shipping  conditions.  The  north- 
i  ern  paper  states  that  a  last  effort  is 
!  being  made  to  effect  a  cure  by  se- 
J  curing  the  construction  of  railway 
I  extension  from  Peace  River  to  Wa- 
,  terhole,  failing  which  the  situation 
'  may  have  a  disastrous  effect  on  the 
j  future  prosperity  of  the  Peace  River 
;  country. 

I  ‘"rhe  ‘West  Peace  country  is  set- 
I  tied  by  probably  the  best  all-round 
I  type  of  producing  farmers  in  Alber¬ 
ta,”  The  Peace  River  Standard  says. 
“Most  of  them  braved  the  hardships 
of  the  long  overland  trail  from  Ed- 
j  monton  in  the  years  1911  and  1912 
I  and  have  spent  nine  to  ten  years  in 
1  the  country  patiently  waiting  for  the 
,  railway  steel  to  reach  the  district. 

'  With  admirable  fortitude  they  have 
j  faced  the  situation  year  after  year, 
busying  themselves  with  fencing  and 
;  barn  improvements,  breaking  new' 

:  ground  for  crop,  gradually  increas- 
j  ing  the  herd  of  stock ;  always  hope- 
I  fill  that  the  next  season  would  bring 
j  the  shriek  of  the  engine’s  whistle, 

'  notifying  them  that  Uie  lean  years 
had  passed  and  that  their  reward  was 
j  now  to  be  obtained.” 

"With  a  line  to  Waterhole,”  the 
paper  says,  “the  rich  plateau  run¬ 
ning  back  to  the  Clear  Mills  would 
be  quickly  settled  with  stock  raisers, 
who  wooild  be  able  to  find  a  profit- 
;  able  market  in  supplying  the  dairy 
^  farmers  with  their  surplus  products. 
Development  of  the  great  region  is 
now,  however,  at  a  standstill  and 
must  remain  In  that  condition  until 
the  long  promised  line  is  com¬ 
pleted.” 

The  Standard  refers  to  the  cases  of 
many  individual  settlers  who  have 
suffered  hardship  and  loss  throu.gh 
the  lack  of  transportation  facilities, 
many  of  whom  have  been  forced  to 
leave  the  country  after  having  sunk 
much  time,  labor  and  capital  in  the 
development  of  what  they  had  hoped 
would  be  prosperous  farms  at  some 
time. 


toDna.ge  from  which  the  shipping  jjj  j-ates,  and  owing  to  the 

world  Ls  now  suffering.  state  of  trade  freight  for  many 

The  meeting  also  considered  theipQj.jf.  jg  almost  unobtainable.  In 
question  of  treatment  of  Japanese  I  great  Britain,  618  steamers,  of  2,- 
ships  in  foreign  ports.  It  adopted  a  ;  055, 624  register  tons,  were  launched 
resolution  to  be  forwarded  to  the  [during  1920,  against  1,620,000  tons  in 
.Mercantile  Marine  Bureau  urging  1 1919.  In  all  other  European  States 
that  care  shoul<l  be  taken  that  Jap- |  (Germany  excepted)  the  total  output 
ancso  vessels  in  foreign  w'aters  may  I  In  1920  amounted  to  1,141  ships  of 
be  treated  more  strictly  on  an  equal  1 3,800,000  tons.  The  bulk  of  this 
footing  with  the  ships  of  other  coun- i  tonnage  having  been  contracted  at 
tries  and  in  accoitlaiice  with  the  |  war  figures  a  recovery  in  shipping  is 
principle  of  reciprocity.  j  considered  out  of  the  question  for  at 

Apart  from  the  abortive  proposal '  least  ten  years, 
for  the  tying  up  of  30  per  cent,  ofl 
the  world’.s  tonnage,  there  was! 


=  Strathcona  Fire  Insurance  Co. 


(TersaUIes  BnUdlng) 

90  ST.  JAMES  ST.  •  •  •  .  MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  (Capital  - 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  - 
Total  asfcts,  December  3lEt,  1919,  $464,725.00. 


$3C0,0(>0 

$64,000 


ladepeRdent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


BeU  Tel.  Main  2181.2182 
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INSURANCE 

in  th* 


POLICY 


ONTARIO  EQUITABLE 


will  aiv*  you 

TWICE  THE  SUM  INSURED  IN 
EVENT  OF  DEATH  BY  ACCIDENT 

LOW  PREMIl'M  R.4TES  SPECIAL  FEATl'RES 

M.  P.  LANG.STAFF,  AJ.A..  F.A.S.,  S.  C.  TWEED. 


.Vmistant  Manager  &  .Actuary. 

Head  Office 


President  &  Manaitini^  Director. 

WATERLOO,  ONTARIO 


broiight.  forward  a  proposal  to  tie  up 
some  of  the  ships  in  this  country 
alone,  but  nothing  has  come  out  of  it 
so  far. 

riie  fact  is  that  since  about  July  of 
last  year  the  shipping  market  has 
become  increasingly  depressed,  and 
even  at  that  time  the  Hashimoto 
Risen  Kaisha  publicly  announced  a 
policy  of  tying  up  iLs  ships.  Other 
shipowners  gradually  followed  suit 
in  adopting  a  similar  policy,  and  at 
the  first  meeting  of  the  Shipowners’ 
Union  ill  January  a  representative 
of  the  Koko  Shokai  proposed  a  plan 
lor  tying  up  500, uOO  tons  of  vessels 
of  less  than  2!ot)0  tons  gross,  or  the 
ships  employed  in  the  coasting  and 
near-sea  trades,  'bhis  proposal  was 
designed  to  cover  only  the  “shag- 
aisen”  companies,  or  those  other 
than  the  Nippon  Yusen  Kaisha,  the 
Osaka  Shosen  Kaisha  and  the  Toyo 
Risen  Kaisha. 

'This  proposal  was  approved  in 
principle,  but  so  far  there  has  been 
no  Indication  of  its  being  adopted. 
It  is  believed  that  the  obstacle  is  a 
conflict  of  the  interests  of  the  vari¬ 
ous  shipowners. 


AHVE  FIVE  SHIPS 

STEERAGE  ONLY 


ST.  JOHN  HARBOR 

GIVEN  $1450,000. 

St.  John — Harbor  and  river  works, 
provided  for  under  public  wofks 
chargeable  to  capital.  In  the  esti¬ 
mates  tabled  in  the  House  of  Com¬ 
mons  by  the  Minister  of  Finance, 
aggregates  $4,031,000  against  $4,480,- 
365  last  year.  The  works  specified 
included:  St.  John  harbor  improve¬ 
ments,  $1,250,000. 


TVhile  Star-Dominion  Compile  List  of 
Steamers  For  Immigration 
Service  This  Season. 

That  the  White  Star  Line  is  mak¬ 
ing  a  strong  bid  against  the  other  big 
shipping  companies  for  the  Conti¬ 
nental  immigration  this  summer  is 
evidenced  in  the  list  they  have  com¬ 
piled  of  large  liners  equipped  solely 
lor  steerage  passengers  from  Eu¬ 
rope. 

There  are  now  five  of  them  name¬ 
ly  the  S.  S.  Vedic,  the  Gothland, 
Samland,  Poland  and  now  the  17,000 
ton  Minnekahda.  This  fleet  of  five 
liners  is  expected  to  look  after  the 
bulk  of  the  'WTiite  Star  steerage  busi¬ 
ness  this  summer.  The  third  class 
passengers  on  these  vessels  have  the 
run  of  the  entire  ship  and  are  pro¬ 
vided  with  very  spacious  dining  room 
and  recreation  quarters. 

Up  to  date  only  the  Vedic,  built 
during  the  war,,  has  been  assigned-for 
the  Montreal  service  this  summer. 
She  will  be  the  first  of  the  new  ’Dem¬ 
ocratic  ships  to  enter  this  port. 


The 

Provident 

•  I 

ASSURANCE  COMPANY 

1 

f  ' 

Statement, 

December  31st,  1920  I 

1  ! 

ASSETS 

LIABILITY 

Cash  on  hand  and  in  Banks .  .  $ 

46.426.32 

Claims  in  course  of  settlement 

$  68,992.00  '  i 

155,486.32 

35,795.98  | 
26,658.19  1  r 

j  Loans  on  security . 

15.000.00 

Commissions  accrued . 

!  Loans  on  mortgages . 

53,400.00 

Accounts  payable . 

3,458.04  1  ‘ 

'  Real  Estate . 

12,591.94 

Reserve  on  unearned  pre- 

18,851.89 

14,668.12 

miums . 

152.258.17  [  1 

1 

'  Accounts  receivable . 

Reserve  for  depreciation  on 

1  Bills  receivable . 

2,201.77 

investments  and  other  as- 

12.000.00  I  i 

1,009,865.86  ] 

Furniture  and  Goad's  plans  . 
Stationery  'and  supplies  .... 

7,009.62 

5.000.00 

Surplus  to  policy  holders.  .  .  . 

Interest  accrued . 

3,446.12 

Premium  in  Agents'  hands  .  . 

154.284.14 

■j 

Capital  subject  to  call . 

820,662.00 

1  i 

$1,309,028.24 

$1,309,028.24  ) 

HEAD  OFFICE 

ONTARIO  OFFICE 

Canada  Life  Bldg.,  Montreal. 

C.  P.  R.  Building,  Toronto.  ! 

Phone  Main  4310-4311-4312-4313. 

Phone  Adel.  4617-3691.  | 

CANADIAN  VICKERS  LIMITED 

MONTREAL 

SHIPBUILDERS  -  MARINE  ENGINEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs' 

Cables  VICKERS,  MONTRL. 
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DIVIDEND  NOTICES,  ETC. 


Howard  Smith  Paper  Mills  Limited 

DITIDKND  NOTICE. 


Wednesday  I  Thursday 


Monday 


.Saiurday 


Tuesday 


Notice  Is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Common  Stock, 
And  2%  oil  the  Preferred  Stock  Of 
the  Howard  Smith  Paper  Mills,  Lim¬ 
ited,  bw  been  declared  for  the  quar¬ 
ter  ending  the  Slst  day  of  March. 
1!»21.  payable  on  the  20th  day  Of 
April,  to  Shareholders  of  record  at 
the  close 'of  business  on  the  9th  day 
of  April,  1921. 

By  order  of  tlie  Board. 

HAROLD  ( RABTREE, 

Secretary. 

Montreal,  Quc.,  March  14th,  1921. 


.\skcd;  Bid 


Ahilibi  P.  ,4-  P.  Co . 

Amos-IIolden  jUM . 

I  Asbe.stos  CoriKiration . 

lio.  pfd  . 

•Vtlanlie  Sugar . 

Belt  Telephone . 

Hrazilii.n  T.  L.  &  P  . 

Bronipton . . . . . 

B.  C.  Fishing.  ,  . 

Can.  Car  A'  Foundry . 

Oo.  pfd . _ _ 

Canada  Cement  Co . 

Do.  pfd . 

t  'an.  Converters . 

Can.  Cottons  pfd . 

Can.  Ccn.  Fleefric . 

(|an.  Pacific  llnilway . 

Can.  lioeoinofivc  pfti . 

Can.  .'<teninshm  Lines . 

Do.  pfd . 

Carriage  F.ietorie.« . 

Con.  Mining  A  Smelting. . .  . 

Detroit  Cnited  Ry . 

Dominion  Bridge! . 

Dominion  Canner.s . 

Dominion  Coal  pfd . 

Dominion  Glass  com . . 

Do.  pfd . 

Dominion  Park . 

Dominion  Steel  Corporation 

Dc.  pfd . 

Dominion  Iron  pf<l . 

Dominion  Textile . . 

Do.  pfd . 

Goodwins  pfd . 


gVEWY 


!MgRE 


NOTICE  OF  DITIDENl). 


A  dividend  of  (One  and 

I'hrcc-Quarters  Per  Cent.)  on  the 
Preferred  Capital  Stock  of  Goodw  inks 
I.iniiled,  lia.s  been  declared  for  the 
quarter  ending  JIarch  olst,  1921. 
payable  April  1st,  to  shareholders  of 
record  March  21st.  1921. 

By  order  of  the  Board. 

C.  H.  Me  LEAN. 

Secretary. 

Montreal.  ItJlli  iilarch  1921. 


hd  in  boxes 
f  50  Sc  too 


THE  SPANISH  RIVER 
PULP  &  PAPER 
MILLS,  Limited 


'  How  ard  .Sinith . 

Do.  pfd.  . 

}  Ijlinois  Traction . 

i  Kaiaini.«tiqiii,'i . 

I  l.ake  of  the  M  ood«  MillAig  x.d 
Do.  pfd.  .. 

!  l.aurentide.  ... 

i  Lval!  Con.«l  nici  ion  Co . 

^lontreal  Cottons  Co . 

Do.  pfd.  .... 

j  Montreal  Power  t.'ons  ... 

National  Breweries . 

N.  S.  Steel  pfd . 

j  Dgiivie  Milling  pfd . 

'  Ontario  Steel  l’rodiict>, . 

I  Ottawa  L,  H.  A  P.  Co . 

!  Prov.  Pa|>er  . 

Do.  pfd  . . . 

Penmans  Limited  . . 

Do.  pfd  . . 

'  (Juebee  Ry  . 

Riordon  1*.  A  P.  t'o  . 

Do.  pfd  . 

.Shaw  inigan  . . 

Sherwin-Williams . 

'•  Do.  pfd  . . . . 

I  Spanish  River . . 

j  Do.  pfd  . . 

i  Steel  of  Canada  x.d . .  . . 

!  Do.  pfd . . 

I  St.  ]..;twrenre  Flour  x.d.  pfd., 

Toronto  Rv . 

'  I’tiekei  f.-<  Tobacco  pfd . 

'  Tw in  City  .  .  . 

I  Winnipeg  Railway . 

;  Wayagamack .  .  . . 

!  Woods  -Mfg.  pfd .  ...  . , 


PLAYERS 

NAVY  CUT 

CIGARETTES 


holier  of  niTl«lrnd  on  rreforred 


.\  Dividend  of  one  nmi 
t^*rs  font  (1%^)  on  ibc  I’lr- 

r#'rr»'<I  St"cl*  of  TIio  Spanish  Kivt'r 
Pulp  I’apor  Kimltffb 

hrrn  tioclai oil  for  ilic  iinarp'r  ''nd- 
ipaT  Mar»''h  •U.si.  to  sharcliold»‘rJs 

«*f  M'4‘ori!.  nl  *  of  hp.^ino^H.  .March 
pHvalilc  April  ir.ih.  If'lM. 
l>y  oiilor  nl’  iho  Hoaiil. 

.1.  <t,  (*|||NO%,  ^riTCliir* . 

T.troni.^  Mairh  ISih.  Ui-l.  ' 


ITHE  SPANISH  RIVER 
;  PULP  &  PAPER 
;  MILLS,  Limited 


lH\iilcnd  of  mu*  and  llirot'-quai - 
ti'v,;  p4'i  lont.  «»n  Iho  A'timnioii 

Siofk  itf  !hi>  Spanish  Hivor  Pulp  6r. 
l*«piT  Mills,  Idniitoii,  has  hci-n  Wc- 
i  lari'il  fnr  i  hr  unurtr:’  rmlinj;  Ma'  '  h 
.'list.  I'ilil  payahlr  April  l.'.th,  tn 

Siiai  I'hohJri  s  of  rr«  t>rd  at  clo.si-  I't 
business  March' iUsl, 

J»y  order  of  the  Hoard. 

J.  (a.  UIBSO.N*  ^errrtarj. 

Toronto,  March  isih.  11*21. 


Montreal  Hoisted  Market 


CFuraisbcA  by  BwUcar,  Wlrito  &  Co.) 
Stoelu  Bid  Asked 

Alberta  Paeifle  Grain  .  78 

Do.  com . SrSO  170 

Argonaut  Gold . . .  .40 

BeMicg  pfd  .  . . a*  70  74  u; 

Do.  com . .  40  * 

BlacV  Lako  Asbcaton  pfd .  15 

Do.  com .  1 

Brandram-Hender.*;on  pfd . . .  IMij 

i  Do.  com ,  . . .  r»9  " 

I  C-anarlifU)  Wrwtinfhouac  com . 

Canadian  Woollens  pfd .  70 

[  *  Do.  com .  . .  T2  110 

Plow  pfd  .  .58  02 

.V.'uban-l'anadian  Sugar  pfd  .  lO’  j  Ol 

Do.  film . 1  7 

Dom.  Power  &.  Trans  pfd  ......  88*  j  l)i> 

Do.  com ..... .  . . iiZ  Jh> 

Orydon  Paper  .  .  . .  Ih  20 

c  Birwcrios . .  ...  o5  57 


The  Toronto  General 
Trusts  Corporation 


(Kurnisbed  by  Shear^on-Hammill  4  Ce.) 

Mareti  U) 


Marrh  22 
Close 


Net 

Chaaye 

+  1‘. 


DIVIDEND  NOTICES.  ETC 


DIVIDEND  NOTICES,  ETC, 


DIVIDEND  NOTICES.  ETC. 


I  Anis-Chalmerjt 
.\ra.  Agri.  Chemical 
Am.  Bec*l  Sugnr 
Am.  Bosh  Magneto 
Am.  Can  ... 

Am.  Car  ^  K 
Am.  Dr.  Syndicate 
Ani,  Hidc^'  Bcathcr 
Do.  pM 
.Am.  Ice 

Am.  Inter.  I'orp  . ,  . 
Am.  hinscod  .  . 
.Am.  laoromoLivc 
Am.  Ship  &  <'om 
.Am.  Sm.'hing 
-Am.  Steel  Foundries 
Am.  Sugar 
.Am.  Suniat.  Toh  . 
Am.  TH.  &  T^-l.  .  .  . 

Am.  Woollen  . 

Anaconda  Copper . 


Dominion  Textile  Company, 

LIMITF.It. 


Canadian  Woollens 
Limited  , 


I  BiriDENB  Nu.  99. 

i  Noiico  is  herpliy  siven  that  a  di\i- 
;  (lend  of  'I'hrec'  Fei'  Cent.  (2%)  lia.s 
!  been  declai'cd  upon  llin  J’aid-np  t'api- 
:ial  Stock  of  tliis  ('oiporation  lor  tlie 
l<iuartei'  ondina  March  :!Ist.  1921.  bc- 
,  ing  ut  the  I'ato  ol 

j  TWELVE  I’ER  I  ENT.  I’KR  VNNT  M, 

I  uud  (bat  Ibc  same  w  ill  be  I’ayable 
on  and  alter  Friday,  the  first  day  of 
.\piil.  1921, 

Tlie  Transfer  Book.s  of  the  Cor- 
poralinn  will  be  closed  from  Tues- 
daj .  tlie  lath  day  of  .M;ircl>.  until 
Thursdiiy.  the  21st  diiy  of  .March, 
1921,  bntJi  day.s  incliishc. 

By  Order  of  the  Board  of  J»ircc- 
tors. 

A.  B.  LANLMITR, 

General  .Manager. 
'I'oronio,  March  1st.  1921. 


At  a  meeting  of  the  Board  of  Li-  i 
rector.s  held  to-day  the  following  j 
dividends  were  declared  ; 

On  the  Pi-eference  Stock,  two  per  I 
cent,  for  the  half-year  ended  21st  1 
Leoember  la.st.  ! 

On  the  Common  Stock,  two  and  i 
one-half  per  cent,  for  the  quarter  I 
ended  21st  December  last,  being  at  i 
tbe  r:ite  of  seven  per  cent,  per  an¬ 
num  from  revenue,  and  three  per  ! 


■ren'er  Sharriv^nii  Idriid  .Xo, 


Netii;,'  i.-:  liri.'by  civrti  lh;,t  .T  li.vi- 
t>f  uTTG  and  ihicr-..^u, 'liters  v*^i’ 
<l'^'’f)  ha.s  hor.n  drrluird  on  the 
ricMKKHIlKD  SfTOCK  nf  Tanadian 
\N  u'tllt  Ilf.  liiniited.  lt*r  ijie  quorici 
rndinc:  tho  Hist  dny  of  March.  1J421. 
pavfihl''  I  riday.  the  1st  day  of  April. 
1921.  i«>  Sha  r«-ho!dors  of  rvcovd  at 

t  h»  r  4)f  business.  Friday,  the  25th 
<Uix  «*1‘  March.  F*21. 

Dy  ordc-  of  the  Hoard. 

WIlkMAM  TIAKI':n. 

>crrel«r  j-Trcainiurer. 
Fotci  horoush,  Ont.,  March  J.5th,  1921. 


Fronif-nac  . . . .  ... 

Galt  Hrsun  cum  ,  . 

Holliiurer  Conaolidated  Gold  Mines 
x.d.V.o. 

Home  Bank 

l^au  rentide  Power  corn . 

Lw  ws  Thcatrr.t  Montreal  pM 
I  Do.  rom  . 

IjOf^-wii  Metropolitan  Theatre  **om. . 
Loewa  Theatres  Ottawa  pfd. 

j  Do.  com . . 

Marconi  of  Canada  ... 

Mattag.imi  pfd . . . 

Do.  com ......  .  . . 

Montreal  City  &  District  Bank. 

Montreal  t)j| . .  . 

National  Brick  <'om . 

North  .American  Pulp 

Ih-nvincial  Bank . 

Riordon  pfd,  (New)  x.d.  2^^ . 

Do.  com.  (New’)  .  ... 

Southern  Canada  Power  pfd  .  . 

Do.  tom . 

Sterling  Bank 

Sterling  Coal  com  . . 

Tram  Power 

United  Cigar  SloreR  of  Canada  pfd 

Do.  ct»m . 

AVffiliTn  Groerra  pfd 
Whalen  Pulp  &.  Paper  com  .... 
Do.  pfd 

Winnipeg  Klcctric  pfd . 


.Atlantic  O.  <i  W.  I 
Baldwin  I.oco  .  . 
Bah.  &  Dhro 
Beth.  Motorr- 
Bethlehem  Steel  B) 
Brooklyn  U.  T 
California  Pet^oi  . 
Canadian  Pacific.  . 
Central  lather  .  . 

Cerro  do  Pa.*co  ,  .  . 
Chandler  Motor5' 

-  t’hicagfi  M.  A  St.  P 

Halt  per  J  (’hicago  Uock  J® 

‘d  nn  iho  ^  ('hile  Cfipper  ('o.  . 
.'ttmpflny,  ’  Chino  Copper  .  . . , 
April,  tu  I  ('on!«o]i<laied  Gas  ., 
ho  24t h  ‘  Coniinter.tal  Can  .. 

j  Corn  Pr«>duct.>» . 

idpmi  r.(  ■ 

doolarrd  • 

,iu  iVxrvx  Columbia  Gas 
T>enverpfd 
Kndicott  J 

'  Urie  Railroad  .  .  . . 
*  Famous*  Pla.verj*  ... 

Fr.^ep  rt  Texa<  .  .  . 

I  Genera!  Ulectric 
Genera)  Mol  ora 

'  (foodrich . 

j  Crreat  Northern  pfd 
Great  Northern  Ore 
Inap'ration  (iopper 
I  Internal.  Harv.  N.  J 
:  Intf.rnat.  Nickel 
!  Int.  Merc.  Marine 
Do.  pfd 
.  Intcrnat.  Paper 
I  Kansas  Southern 
'  Kelly  Springfield  . . . 
Kennccott  Copper  . 
Keystone  Tire  A*  R  . 

,  l4ickawanna  Steel 

1/ehign  Valley . 

1  Maxwell  Motors  . 

I  Mexjrtn  Petrol  ,  .  . 

Miami  Copper 
j  Midx'ale  Stofel 
Missouri  K.  and  T 
Misneouri  Pacific  .  . 

j  National  Enamel  . 

;  National  fi**ad 
Nevaila  Conso!  Cop 
New  Haven 
.Northern  Pacific 
I  Nova  Scotia  Steal 
Ohio  Cities  (?as  Co  . 

‘  Pan.  Amer.  Petrol .  . 

I  Pennsylvania  U.  R 
i  Pore  Marfjurtte  .  , 

!  Picr«’  Oil  ... 
Piinia  . 

pierce  Arrow 
PiiUburg  Coal  .  . 
pr#;Med  Steel  Car 
Ha:*  ('on.  Cooper  .  . . 

1  leading 

Republic  Iron  A:  S .  . . 
Itoya)  Dutch  ... 
St.  Uouia  4.'  S.  F  . 
Sinclair  Conaolidated 
Sloss  Sheffield  .... 
Southern  Pacific. 
Southern  Kaitway 
t  Siromberg  Cr  .  .  . . 

Siudebaker  . 

TennesH^-o  Copper  .  . 

iTexaiOn . . 

j  Texar,  Pacific . 

j  Tobacco  Prod.  Co. . . 

;  Union  Pacific  ... 

'  United  Retail  Stores, 
i  U.  S.  Indust.  Ahtohol 

'  U.  S.  Rubber . 

■  U.  S.  Steel . 

Do.  pfd . 

I  Utah  Copper  . 

,  Westinghouse . . 

White  Motor . 

'  WiH'/s-Overland  ... 

I  WBeon  Packing  Co .  . 

I  Worthington  Pump  . 


Woods  Manuracturiog  Company 

LIMlTFlt. 


Canadian  Cottons,  Limited 


Dominion  Steel  (Jurporation 
Limited 


The  I'egular  qiiartei  ly  Dividend  of 
one  and  ihree-qiiartora  per  cent. 
(IT*)  on  the,  PKKFLURLD  .'^TOGK  of 
WOODS-'  MANTFACTFHINO  CO.M- 
PANA',  LIMITIiD.  foi'  the  quarter 
ending  .March  2l8l.  1921.  has  been  de¬ 
clared  i»ayab!e  .\pril  1921.  to 

Shareholder:  of  record  .March  19tb, 
1921. 

By  Order  of  the  Board. 

JOHN  T.  F.  KKL.VE. 

.Serretiir.v-Trca.surcr. 
Montreal.  Marcii  Sih.  F'l'l. 


Canadian  Car  &  Foundry 
Company,  Limited 

IHVlIMvM)  XOTICE. 

Notice  is  liereby  given  that  a  dhi- 
dind  of  one  and  three-quarters  per 
cent.  (1^’fl  on  the  Paid-up  Prefer¬ 
ence  Stock  of  this  Company  for  the 
quarter  endin,a  March  21st,  1921,  ha.« 
T)eeQ  deelarerl  payable  on  the  11th 
(lay  of  April.  1921.  to  .‘Shareholders  of 
record  at  the  clo.se  of  business  on  the 
March.  1921. 


oi-’ 

omitP.Nit  .\<i 


Toronto  Unlisted  Market 


j  .A.  .1.  Piitlipon  Jr.  &  Co..  M*»n)bcr:^  Toronto 
Slock  Kxohangc  and  MonGcal  Stock  Uxchnn^o* 
106  Bay  St.,  Toronto,  furnished  the  followirg 
approximate  quotalionx: — 

Stock  Bid  Aflk 

Abilibi  General  Mtgc  fi’.s  '  1940' .  88.00 

Aha.  Pac.  Grain  c»»ni  .  150.00 

Do.  pfd . 78  50  84  00 

1  Black  I.ake  com .  .  .  .  13  7.5 

j  Brandram-llender^on  pfd .  90  00  94  25 

I  British  Amcica  Aaaurancc. .  .  ,  S  *>0  11.00 

I  Burnr,  P.  lal  Mtg*-.  6  s . 91  00  99  00 

I  Can.  Machinery  com  . .  20.00  24  .50 

j  Do,  6’8 .  .  80  00 

('an.  Mortgage  .  .  67  00  72  00 

j  Can.  Oil  com  .  67  (M) 

I  Can.  WnfitinghouKC  .  104  00  115  00 

Can.  Woollens  com  35  00 

I  (-ockshutl  Plow  7'<  pfd.  60  00  CJ.IW 

Collingwood  Ship  Building  ti*s. . .  9!  00 

Crown  l.ife  Insurance  6.5  tX) 

(luban  Can.  Sugar  pfd  .  .  20  00  30  Oo 

Davies.  W*!!).  6'u  *  .  ..  92  00  99  00 

Don't.  Iron  4  Steel  6‘s  (1939).  67.00  70  76 

Dom.  power  com .  .  .  37  OO 

Do.  pfd .  87  00  90  00 

Dryden  Pulp  com  .  . .  18  00  20  (K) 

Dunlop  Tire  pfd  . .  87  (K*  9H  00 

'  Kaitern  Th'>at^s  corn  . .  10  00  I  4  0<) 

,  Goodyear  Tire  1*  c  pfJ  .  61  00 

Gunns  I.imiiKl  pfd  .  68  0)  66  00 

HarrL«  AbaMoIr  6's  . .  89  95  00 

Home  Bark  .  l)H.OO  10!  50 

Imperial  Oil .  102  00  1  05  00 

Imperial  Tobacco  coni  .....  1  50  4  90 

Internationa!  Milling  6> . 90  00  I 

King  Kdwsrd  Hotel  7‘s .  V-i.OO  80  00 

I^kc  SiH>erior  Paper  6'a .  93  00  98  (M)  j 

I^cw's  Uondon  com .  5  75  | 

Loew’*  Toronto  com  .  *  110,00 1 

Manufacture*’fi  Lite  170  00  200. 00 

Massey  Harris  .  95.00 1 

Mattagami  Pulp  com  .  20  i 

Do.  pfd  .  .  . .  67  00  71 .75 

Merchants  Fire  . ,  36  CM)  ' 

Maxiean  Northern  Power  6’s.  .  .  7  0(>  J 1  OO  . 

MrtrroW  Screw  6>  .  .  83.00  88  00  ' 

Murray  Kav  pfd .  .....  62  00  70. 00  ' 

National  l-Ho  .  150  (K)  . 

Neilson.  Wm.  6  s .  86  00  . 

North  Amariemn  Puip .  4  SO  4.75  j 

North  Star  Oil  pfd  . .  5. 10  | 

Nova  Scotia  Steel  6Ai  Deb .  75.00  80  OO 

Ontario  Pulp  6’s . . .  93.00  96  00  ; 

Peoples  Ixian  6t  Savings .  ....  .  70  00  ■ 

Riordan  com  (New  Slock) . .  15.00  19  <K)  { 

Robt.  Simpson  pfd  .  75.00  80  00 

Robertson  P.  L.  Screw  com  ....  36  (HI  .  .  • 

Southern  Can.  Power  com .  24  25  25.00] 

Do.  pfd . .  74,25 

St.  lAwrence  Sugar  6’a . .  .  91 . 50  ! 

SteriincBank .  112  25  114  50i 

Sterling  Coal  com . 21  50  ... 

Toronto  Paper  €’s .  84.00  90  00 

Toronto  Power  S's  (1924) . .  88  50  . 

Trust  A  Guarantee .  70.00  77  00 

United  Cigar  Stores  com  .  .82  .... 

Do.  pfd .  1.80  2  40 

Western  Assurance .  1 0  00  12  50; 

Whalen  Pulp  com .  10  00  14O0| 

Do.  pfd .  40  00 


The  Canadian  Crocker- Wheeler 
Co.  Limited 


Abitibi  Power  and 
Paper  Company 

IFMITEIt. 


;6th  (lay  of 
By  Order  of  the  Board. 

A.  r.  BOURNE. 


Dominion  Steel  Corporation 


Tthidciid  Notiee. 

The  Director.*  of  The  Canadian 
Crocker-Wheeler  Company,  Limited, 
have  declare*d  a  One  and  Three 
Qua:ier.^  per  cent,  il-’-^'c)  dividend 
on  the  preferred  stork  of  the  Com¬ 
pany  for  the  three  months  endiii,2 
.March  21st,  1921.  *o  shareholders 
of  record  March  21  si.  1921.  Also 
a  dividend  of  One  and  Three  Quarters 
per  cent.  (l*4fr)  on  the  common 
stock  of  the  Company  for  the  three 
months  endina  .Alarch  21st.  to  share- 
holder^s  of  record  March  21st.  1921. 

The  slock  books  viill  bo  closed 
fioni  the  21st.  to  the  21:-, t.  of  March, 
both  days  iuclu.sivc. 

Checks  will  he  mailed  to  .share¬ 
holder.*  on  March  21st,  1921. 

Bv  order  of  the  Beard. 

H.  .V.  Bl'Ri^ON. 

Secretary. 

St.  Cutheriucs,  Oni.,  .Maich  5lh,  1921. 


-Montreal.  .March  18lh,  1921 


Itivideiid  Nofiec. 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  one  and  three 
quarters  ()%''/()  per  cent,  has  Itecn 
declared  on  the  Preferred  Slock  of 
the  .Abitihi  Power  &  Paper  Com¬ 
pany.  Limited,  payable  the  fir.st 
day  of  April,  1921,  to  shareholders 
of  record  at  the  close  of  business  the 
19t!i  day  of  .March.  1921. 

By  order  of  the  Board. 

L.  R.  WILSON, 

f?ef:retary. 


-MITIl'i:  Ttl  UObHKBS  OF  UKOIN.\BY 
SH.iBF.!*. 


i  ir»  hrrobv  unJpr  iho  provifions  «>f 

(  liapt^r  183  of  ilu*  Statut«*s  •*(  the  l*roviucD  of 
)  Nova  S<’oUa,  1920.  ♦•niitloH  “An  Aol  ic«|Mr(ing 
ilominion  StrrI  Orpurttion  and  tho 

Nova  Soiitia  Si*h-1  ami  Coal  Company 
that  a  Spi'ula!  (i<'iK*rn)  Mot'ting  of  tho  hol(li»ra  of 
1  the  orHinory  or  rummon  ahari'K  of  th^  Dominion 
Slpp)  Corptiraf i<»n  Limited  will  be  he'd  in  tho 
I  officos  of  tl)o  Corporation,  Sydney.  N.S.  on 
Thuraday  the  7fli  April,  1921,  at  3  oVIo<*k  p.m.. 
foe  tho  of  eonnidering  and,  if  deomed 

adviitfbir,  apprfivrig  thff  aerreroent  entered  into 
between  the  Dominion  SteeT Corporat ion  Lirr.iled 
and  the  British  Umpire  Steal  Corpt>ratif)n 
Limited,  bearing  date  the  31«(  March,  1921.  :i 
copy  of  which  i’'  forwarded  herewith. 

Tho  Transfer  Hooks  and  Register  of  the 
ordinary  or  common  share*;  of  the  ('orporalioii 
will  lie  closed  from  the  2nd  to  the  7th  April,  both 
duN’R  inclufivc. 

By  order  of  the  Board  of  Directo’-s, 

C.  S.  CAMERON, 

Secretary. 

Sidney,  N.S.,  March  22ud.  1921. 


>BTH  E  OF  PIVIBKXB. 


Tb<'  ie.aular  quarterly  dividend  at 
the  rate  of  Sf--  per  annum  on  the  Pre¬ 
ferred  Stock  of  the  Mutual  Pinance 
Corporation.  Limited,  ha.s  been  de¬ 
clared  by  the  Board  of  Director.s, 
payable  on  April  16th,  1921,  to  paid 
up  stockholders  of  record  March  21.st, 
1921. 

A.  F.  HF„\LV, 

Profideut. 

Windsor,  March  1.6tb.  1921. 


CANADA  CEMENT  COMPANY 

LI-MITEB. 

ORDI.N  R I  SH A REIIOLBLR.S 
DITlJtKMl  >■«.  20. 

NOTICE  IS  HEREBY  Gl'TkV  that 
a  dividend  of  1 ’/*’’/«  for  the  three 
months  ending  March  31si,  1921.  be¬ 
ing  at  the  rate  of  6Vc  per  annum  on 
the  paid  up  Ordinary  Stock  of  this 
Comp.iny  has  been  declared,  and  that 
the  same  will  be  paid  on  th(-'  16th  day 
of  April  next,  to  Ordinary  Sharehold¬ 
ers  of  record  at  the  close  of  business 
March  3lFt,  192'!. 

H.  L.  DOBLE, 

Secretary. 

Mont.-eal.  March  16tb,  1921. 


Montreal  Tramways 
Company 


Consolidated  Asbestos  Limited 


Provincial  Paper  Mills 

LDLnEl). 


Inferc.*-!  on  Itebcnfurc  Stock. 

Inlerfr;!  for  the  h.nlf  year  at  the 
rate  of  five  to)  per  centum  per 
annum  will  be  i»aid  on  the  first  day 
of  April,  to  tbe  registered  holders  of 
the  Debenture  Stock  of  the  .Montreal 
Tramways  Company. 

No  transfer  of  tlie  De'nenture  Stock 
of  tbe  Comsany  will  be  re.gistered 
during  the  fourteen  days  immediate¬ 
ly  preceding  the  first  day  of  -April. 
1921,  and  the  transferee.^  of  all 
Debenture  Stock  of  the  said  Com-j 
pany,  which  may  he  transferred  on 
or  after  the  first  day  of  y\pril.  1921,^ 
will  be  entitled  to  receive  the  in¬ 
terest  acaruing  thereon  fi-om  said 
data  only. 

PA  TRICK  DUBEE. 

Secretary-T)  casurer.  j 
-March  7th.  1921.  .  ... 


Notice  is  herchy  givni  that  a  divi¬ 
dend  of  t)nn  and  Onc-quai  tor  per 
cent.  (lUC/f.)  kjriiig  at  the  rate  of  Five 
per  cent.  (H'/r)  per  anniini,  has  been 
declared  on  tho  Capital  Stock  of  thla 
(.'ompaiiv  for  the  quarter  ending 
March  Slst,  1921.  payable  on  April 
luth.  1921,  to  all  shareholders  of 
record  as  at  the  close  of  busine.*s  on 
linroh  olst,  1921. 

IJv  Order  of  the  Board. 

A.  M.  RK.VPEr. 

Secretarj -Tn-ttsuror. 
Montreal.  March  ITtli.  1921. 


DlVIDEMl  NOTICE. 

Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  PRO¬ 
VINCIAL  PAPER  MILLS,  LLMITED, 
as  follows  ; 

Regular  Quarterly  Dividend 
on  Preferred  Stock. 

Regular  Quarterly  Dividend 
on  Common  Stock. 

Special  Dividend  Kc  on  Common 
Stock. 

All  payable  on  .\pril  Ist,  1921.  to 
Sharcholdeis  of  record  at  close  of 
business  March  loth,  1921. 

(Signed)  S.  E.  DUNCAN. 

Secretary. 


0  'liern  Canada  Power 

.  Company.  Limited 


UIVIDEND  NOTICE. 

A  dividend  of  one  and  one-tialf  per 
cent  (1>4‘"-)  on  the  PUEFEKRED 
.STCH-K  of  SOlTHERN  C.VN.9pA 
jj«7WKR  COMPANY,  LIMITED,  has 
been  deejared  for  the  quarter  ending 
March  31.«it..l921.  payable  April  l^th. 
to  sbarehoidere  of  record  March  Jlst, 
1921. 

By  order  of  the  Board, 

U  C.  H.VSKELE. 

t>ecretar.v-Trt,asurcr, 
Montreal,  March  2;id,  1921. 


DIVIDeWDH  DEtX.4BU> 

Can.  Crocker  Wheeler  pfd.  l*a  Mar.  3: 

Do.  com . It,  Mar.  31 

Bell  Telephone .  2  Ap'  B 

We«t  India  Electric .  I  Q  Apr  1 

Imperial  Tnbaeoo  Co. 

pref.  (.harm  half  year.  S 
Imperial  Tobacco  Co. 
ordinary  aharee . 1 ' ,  .Ma.'.  3( 

Riordpn  P.  A  P.  Co.,  Ltd. 

r-M.  Stock .  It.  Mar.  31 

Canadian  Pacific  com  2'}  Aor.  1 

Do.  pfd  .  1  Apr  I 


Wabaaao  Cotton . 1  Apr. 

Dom.  Iron  t  Steel  Co.  pfd  Ifi  Apr. 

Dominion  Bank .  3  Apr. 

Mohon’aBank . .  3  Apr. 

Can.  Stcamahip  pfd .  IH  Apr. 

Sberwlft-Williama  eoBu . . .  lii  Mar 

Do.  pfd .  Ifi  Mar 

C.  G,  Electric  . 2  Apr. 

H.  L.  Coemba  Co.  pfd. 

half-year  . Mar 

Do.  com.  half-r^r,  2'/,  Mar 

Montreal  City  4  Dietrict 
Savinfr  Bank  i'i  Apr. 


C.  G.  Electric  com  ...  2 
Do.  pid.  shares  half-year  3 

Nat.  Breweriee  (xmi .  1 

Do.  pfd . 1' 

Riordon  pref.  stock  .  .2 

HoDingcr  t’onsolidated.  1 

Dominion  Glass  com .  1 

Do.  pfd . 1 

Ottaaa  Tracsion  Co  1 

Penmans  Limited  com  .  .  2 
Do.  pfd  .  1 

Mont.  Tram.  Debs,  half- 
year  2 


DominionTcitIleCo.com  2'.i  Apr.  I  Mar.  le 

Do,  pfd... . t'V*  Apr.  15  .Mar.  31 

Hillcrest  Collieries  com  I'-j  Apr. 'to  Mar.  31 
Do.  pId  I  "a  Apr.  1.5  Mar.  3 1 
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Riddell  &  Mathewson 

Members  MootresI  Stock  Gxebansc 

(Fwmcrly  A.  F.  RIDDELL  &  CO.) 


IMPORTANT  DHL  ^AEHTIBI  SHOWS  CORIBlTORHEI)IH|r=- - - 

FOR  WHAl£NPUlPi0£si  EARNNGS  “MfER  McDOIIOall  & 

Robert  Dollar  Compaii.T  Willi...  >o  Alarm  Felt  Over  Enropean  Im- !  v 

I  IN  COS.  HISTORY  "•aiS.W.'J.Jjr’T'..*''-  j  M.mb.rsofth.Montr« 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


{i£JVL>  FUR  OUR  LIST. 


80  St.  Francois  Xavier  Street  -  MONTREAL 


Robert  Dollar  Compan.T  Will 
Handle  and  Sell  Output  of 
I  Whalen  t’o.’s  Plants. 

!  A'ancouver.  —  An  important  deal 
has  been  arranged  between  the 
Whalen 'Pulp  and  Paper  Mills,  Lim¬ 
ited,  and  the  Canadian  Robert  Dollar 
Company,  by  which  the  Dollar  Com- 
.  pany  und.ertakes  to  handle  and  sell 
i  the  whole  of  the  products  of  the 
'  Whalen  Pulp  &  Paper  Mills,  includ- 
!  ing  pulp,  lumber  and  shingles.  In 
I  addition,  it  is  reported  that  the  Can- 
:  adion  Robert  Dollar  (  onipuny  has 
I  become  financially  interested  in 
the  pulp  company. 


CowaiQ 


m|"f|v  UIVIIIIvW  ports — Expected  Increased  Ad. 

rllwIUllI  vertlsing  to  Increase  Con.  I 

^  sumption.  ( 

p-jfe  to  i.  $14.45  I 

on  Each  onare  or  Wo  rar  made  to  The  Financial  Times  by  | 
Value  Outstanding,  or  Equal  one  who  is  in  closer  touch  vith  all  | 

to  72  p.c.,  on  Old  Capitaliza-  [  branches  of  the  industry.  j 

tion— Oudook  U  Bright  For  The  statement  is  in  large  part  has- 1 
.Aoi  ed  on  the  general  recovery  in  the  m-  i 


I  mg  pulp.  lumber  and  shingles.  In  j  |  dustry  at  this  period  of  the  year.  J 

I  addition,  it  is  reported  that  the  Can-  }  ,  I  From  the  standpoint  of  the  produc-i; 

adian  Robert  Dollar  (  onipuny  has  The  forecast  of  excellent  earnings ;  newsprint,  there  is,  among:' 

I  become  financially  interested  in  for  the  Abitibi  Power  &  Paper  Com- j  things,  the  expectation  of  a  I 

the  pulp  company.  pany  made  in  these  columns  recently:  considerable  increase  In  advertising  ! 

I  T.  W.  MeUarry,  P.iesident  of  the  home  out  by  the  figures  of  fhe  u^^gpcini, , : 

.Whalen  Pulp  and  Paper  Mills,  has  annual  statement  for  the  year  end- j  gf^n^pQjjjt  of  the  pro- |  < 

j  been  in  the  city  some  days  in  Decenil>e.r  .‘list.  1920.  .  duction  of  other  lines  of  paper  is  the  ^  | 

negotiation  with  the  leading  in-  The  gross  earnings  amounted  to;  Ijjgt  every  commercial  trausac- j 

I  tercsts  of  the  Dollar  Company  in  HO,, 5^0,143  compared  Trtth  16,029,253  j  tjon  calls  for  the  use  of  paper  in  :  j 

I  connection  with  the  completion  of  ***  191.0.  and  $5.650,25'1  in  1918.  After,  fonn  or  other — whether  in  the 
i  the  deal.  deducting  expenses  of  management ,  gjj^pe  of  boxes,  wrapping  paper,  writ- 1  j 

The  deal  is  regarded  a.s  a  most  im-  ^tid  operation  J^he  net  |  fjjg  papgj.  etc.  j !, 

i  portant  and  favorable  one  for  the  Speaking  of  the  possibility  of  further 


CONSERVATIVE  ADVICE 

In  a  period  such  M  the  preswat  sound  advice  i.s 
particnlorly  necessary  in  selecting  secnrtttes  for  in. 
vestment.  As  the  process  of  deflation  has  evidently 
commenced,  it  Is  evident  that  many  companies 
which  made  abnormal  earnings  daring  the  war 
''  'period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  indnstrins  are 
likely  to  hr  little  affected  by  changed  conditions. 

We  offer  our  services  in  connection  wiUi  tlie 
cholco  of  inveotments. 

McCuaig  Bros.  &  Company 

MfMBEHS  OV  THE  MONTREAL  STOCK  EXCHANOB 

Ck)r.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


i  the  (leal.  deducting  expenses  of  uianagement . 

The  deal  i.s  regarded  a.s  a  most  im-  ^’’•1  operaiion  J^he  net  earnings!  jjjg  paper,  etc. 
j  portant  and  favorable  one  for  the  I®  Speaking  of  the  possibility  of  further 

Whalen  Company.  The  Canadian  with  $2.02n.(1<  m  1919,  and  H.643,-  newsnrint  from  Europe, 

Robert  Dollar  Company  is  one  of  the  65.3  in  1.918,  being  over  double  t^e^ itatcment  was  made  that  there 

largest  trading  an.l  shipping  com-  of  the  previous  year  and  more  than'  cnougb  prospect  of  any 

panics  in  the  world  and  has  its  con-  treble  those  of  the  latter  year.  fnrther  imnortations  worthy  of  con¬ 

nections  e.stablished  in  practically  After  all  deductions,  including  Li^jeration  German  and  other  news- 
evei-y  market.  It  has  regular  lines  terest  charges,  depreciation  bHo''*  Lrint  received  in  the  United  States 
of  streamers  running  from  Vancouver  ances,  Uxes  for  1918,  and  preferred  J  j  months  had  for 

to  the  various  markets  which  can  be  divldend.s.  there  remained  a  balance  [  “  '  ordered  soma' 

most  readily  served  from  the  mills  applicable  to  the  common  stock  =^0  at  a  time  when  prices 

of  the  Whalen  Company  and  on  this  standing  of  $3,613,692,  or  equal  conditions  were  vastly  different 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HAUF.tX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


the  statement  was  made  that  there 
was  small  enough  prospect  of  any 
further  importations  worthy  of  con¬ 
sideration.  German  and  other  news- 


account  a  larger  market  should  be  $14.45  on  each  of  the  outstanding  no-  .  are  to-day  There  is, 

ininiediatftly  available  for  the  pro-  Par-value  shares,  on  which  the  com-  .  '  shortage  to  be 

ducts  of  the  Whalen  Mills.  pany  presently  pays  yearly  dividends  j  ^jj,g  Canada  and  the 

-  of  $6  per  .share.  The  showing  in.^-nited  States  are  quite  capable  of 


I !  Immediately  available  for  the  pro- 
I '  ducts  of  the  Whalen  Mills. 

BIOROON  EARNINfiS 
y  ..  MAKE  NEW  RECOM 

i  .kiirpliLs  .After  All  DcdncUons  Eqnul 
I  fri  About  6  IM'.  on  $27,000J)0« 

j  New  4'ommon  Mtock. 


this  connection  was  equivalent  to  sufficient  to  meet  the  de-  ! 

over  72  per  cent,  on  the  old  capital-  addition  to  this,  the  dif- 

i7ation,  compared  with  slightly  over  iu  uallty  of  European  ' 

16  per  cent,  a  year  ago,  8.82  per  cent.  produced  on  this  i 

side  ot  the  Atlantic  has  been  demon-  i 
Disbursements  amounting  to  $1,-  gfr^ted  in  a  manner  which  will  tern  ; 
500,000  on  the  250.000  common  shares  prevent  further  imports  from  Eu- : 

outstanding  deducted  from  the  bal-  ^  | 

ance  available,  there  remained  a  sur-  L  '  .  .  ,  ....  _  ' 

niiiR  frnni  I hp.  vftar’s  hiphiv.  .success-  Reviewing  the  Situation  in  groun 


outstanding  deducted  from  the  bal¬ 
ance  available,  there  remained  a  sur- 


Contrary  to’  the  custom  of  former  plus  from  the  year’s  highly- success- 


years,  the  financial  statement  of  the  fui  operations  of  $2,113,592  to  add|''''®od  pulp,  the  statement  is  made  j 
Riordon  Pulp  &  Paper  Company  will  f,)  the  previous  balance,  bringing  the  that  there  Is  vep  little  market  for  ■ 
not  go  forward  to  .shareholders,  the  amount  carried  forward  into  the  ac-|thls  product  at  the  moment  and  tlm 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  ExchanSe 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  2123  MONTREAL,  Qu*. 

2124 

2125 
2U4 


PARTIAL 

PAYMENT 

PLAN 


Clarence  J.  SlrCneUr 
G.  Ertc  BIcCdbJc 


P.  Mickey 


O.  Rykert  HeCnala 
Chnwee  If.  MeCnaia 


change  being  due  to  the  fact  that  the  counts  of  the  current  yeai’  up  to  the  Prices  arc  down  to  vicinity  of  $50  i] 
operating  company’s  fi.scal  year  doe.s  substantial  total  of  $3,688,571.  declared,  however,  that  j 

1  not  end  until  June  30th,  the  business  the  mills  are  no  longer  grinding  tor., 

I  of  the  older  concern  having  becu  HorkinR  i’apifal  Position.  other  than  their  own  purpo.ses, 

I  taken  over  at  that  date  in  1920.  The  An  regards  the  working  capital]  Taking  the  industry  as  a  whole,  . 


I  annual  meeting,  however,  will  take  posltiou,  the  necessity  of  new  tinanc- ,  however,  it  is  declared  that  it  has  un- j 


CHANGE  OF  ADDRESS 

On  and  after  March  28th  we  will  be  located  at 

171  St.  James  Street, 

MONTREAL,  QUE. 

Telephones  as  Usual — M.  7140-1*2. 

JOHNSTON  -“WARD 

„ „„ T  o  n  **  V  T  o  STOCK  KXCHAWGK 
niM.WHI-.H!,:  VIONTIIKAI,  STOCK  K.XCII  AXGK, 


WATSON  &  CHAMBERS 

MEMBERS  MONTREAL 
STOCK  EXCHANGE 

51  ST.  FRANCOIS  XAVIER  STREET 

Telephones!  Main  8313  -  8314 


I  place  on  April  2.  Ing  is  shown  by  the  fact  tliat  tak- 1  donbtedly  turned  the  corner  and  that  1 

}!  F'igures  made  availalile,  however,  ing  construction  liabilities  into  con-  from  this  forward  there  should  be, 

show  that  the  combined  earnings  of  sidcration  as  current  ones,  the  improvement.  ^ 

the  Riordon  Pulp  &  Paper  (’0.,  for  excess  of  current  assets  at  the  end  I  - .  j 

six  months  ended  .Iiinegoth  last  and  of  last  December  totalled  only  ?-66.-.  a||||m  ITTITIinr  TA  ! 

those  of  Hie  now  operating  company  f'OO  compared  with  $1,369,139  iu  thelLlflu  At  1 1  I  UUt  lU  I 

from  that  date  to  December  31st,  1919  statement.  ATTAIAfJI  FI  FPTDII^  I 

1920,  amounted  to  .$4,612,630,  ^froin  In  this  connection  the  Presidem  ;  UilAWA  tLtu  I  Kllf  I 


from  that  date  to  December  31st, 
1920,  amounted  to  .$4,612,630,  ^froin 


jwhieh  there  wa.s  written  off  for  de-  F.  H.  .\ason,  says:  ;  _ 

Iireeiation,  depletion  and  otlier  re-  “Inasmuch  as  a  very  eonsiderable  i  .  m  »:  «•  .1-  1 

serves,  a  total  of  $958,042,  leaving  net  portion  of  the  construction  expense }  i  i 

earnlng.s  available  for  interest  of  the  new  plant  was  paid  out  ofi  R<'Bd  Inder  .Municipal  uwner-  , 
charges,  at  $3,684,588.  profits,  your  directors  deemed  It  *"'P  Management.  , 

After  meeting  interest  charges,  advisable,  in  view  of  tlie  nece.ssity!  OtUwa.  —  The  citizens  of  Ottawa] 
amounting  to  $614,213,  there  remain-  for  additional  working  capital,  to;  are  very  much  worked  up  over  the, 
ed  a  hulancc  available  for  application  arrange  for  the  issue  and  sale  of:  outcome  of  the  discussions  and 
to  dividends,  amounting  to  .$3,070,375.  $4,0«0,000  to  $5,000,000  of  consoli- j  negotiations  which  for  a  lone  time 
From  this  was  deducted  $480,000  for  dated  ten-year  sinking  fund  goldjPa-st  have  been  going  on  between, 
dividends  on  the  outstanding  pro-  bonds  for  the  purpose  of  leimburs-i  Ihe  City  Council  and  the  owners  of  | 
ferred  shares  in  the  hands  of  the  ing  the  treasury  for  c.xpenditures  i  the  street  railway.  Matters  have  be- 1 
public,  with  $.525,000  distributed  made  on  capital  account.  Four  mil-jconic  quite  complicated  and  time  is  1 
j  among  holders  of  the  common  secu-  non  dollars  worth  of  the  bonds  have !  growing  shorter  and  yet  no  solution  j 
ritips,  leaving  a  combined  net  sur-  now  been  sold  and,  with  the  com- :  to  the  problem  appeal^, 
plus  for  the  year,  after  all  charges,  pietioh  of  this  transaction,  the  com- 1  Whether  the  proposal  for  rauni-j 
of  .$1,965,385.  pany  will  have  a  net  working  capital}  cipal  ownership  is  gaining  or  losing 


I  This  surplus,  alter  allowing  for  a  of  approximately  $.5,000,000..  i  favor  is  difficult  to  say.  In  husines.s  ' 

full  year’s  dividends  on  both  the  7  "The  amount  necessary  to  com-} ‘Circles  it  Is  pointed  out  that  the  rail- 
I  p.c.  and  8  p.c.  preferred  stock,  left  a  piete  Mie  extension  to  the  com-!  has  taken  a  high  standing  as  a' 

;  balance  equal  to  about  6  p.c.  on  the  pany’s  plants,  water  power.s,  etc.,  as  ,  carefully  and  ably  managed  road 

$27,000,000  new  Riordon  common  of  March  31,  is  a.s  near  as  can  be  'vith  certain  unfortunate  results ' 

'stO(.k  issued.  L  estimated,  S2!500’,000.  which  will  only,  of  public  .service  before  them,  it  is  f 

-  The  earnin,gs  detailed  atiove  do  nr/t  required  in  moderate  monthly ,  felt  by  busino..s.s  men  that  it  is  tak- 

■}lake  into  account  the  profits  accrii-  amounts  over  the  whole  year  and  ini''  a  hig  ri.sk  to  place  the  road] 

1  ing  to  tlie  Riordon  ('onipany  from  tOc  },p  s  -pplied  from  surplus  cur-  under  municipal  ow  nershi]*  and 

operation  of  its  subsidiary,  the  Gati-  r^ut  carnTngs  without  reducing  the!  ntanageraent.  1 

I  ncaii  Conipuiiy,  which  showed  net  conipaiiv's  working  capital.”  ,  Aside  from  this  solution  arc  two| 

I  earnings  in  the  twelve-monthly  pe- ;  *  .  ’  !  alternatives,  one  being  that  the  com- 

i  riod,  after  interest  charges,  of  over}  Outlook  for  1921.  pany  might  be  allowed  to  operate 

I  $400,000.  r  i  As  to  the  results  01  the  year’s .  under  its  present  franchise  renew 

,  — . — - - -  •'  I  operations  and  the  outlook  for  1921,,  able  every  live  ycar.s.  Such  a  solu- j 

:  AM  WA  APngiMMlA  MAT  Auson  states  in  his  report:  j  tion.  however,  would  naturally  not, 

Nil  TN  |]r|f|yi|lNV  MM  I  I  “The  paper  mills  were  operated  at  he  acceptable  to  the  owners  of  the  I 

IIVI  mu  capaciay  over  the  entire  year,  road  who  would  never  know  for' 

Cn  DAni  V  Civen  '  groundwoofl  and  sulphite  mills 'more  than  five  years  ahead  whati 

^M  IjhIJLT  llAClJ  !  were  operated  at  full  capacity  for  a'  they  were  facing.  i 


J  $27,000,0011  new  Riordon  eommo 
Nstoc.k  issued. 

The  oarnin,gs  detailed  atiove  do  nr. 


Hartland  B.  MacDoufiall 


Robert  E.  MacDouftall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange! 


Room  42,  Guardian  Building 


160  St.  James  Street,  Montreal 


can  be  supplied  from  surplus  cur-,  under  municipal  ownershii*  and 
rent  earnings  without  reducing  the :  ntanageraent.  1 

conipaiiv’s  working  capital."  .  Aside  from  this  solution  are  two| 

;  alternatives,  one  being  that  the  com- 
Oiitlook  for  1921,  pany  might  be  allowed  io  operate 


Victory  Bonds 

Bought— Sold— Quoted 

Ryan.Griet  <SLHasiin^ 

(Members  Moiitroil  Stock  Ezchaneel 

MONTREAL  TORONTO 

98  Notre  Dame  Street  West  33  Melinda  Street 

MAIN  14M  ADEL.  STM-I 

Private  Wires  to  Mew  York  and  Toronto 

OSLER  &  HAMMOND 

5focA  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


iSAYS  GERMANS  NOT! 
SO  BADLY  FIXED' 


21  JORDAN  STREET 


TORONTO 


period  of  five  months. 


There  remains  the  proposal  which : 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 
Members  01,(0  Stock  Exchange. 

10  Jordan  .Street,  Montreal  Stock  Exchange. 

TORONTO.  "•  . . .  - 


,  ’The  company  has  sold  its  entire  is  advocated  by  the  company,  name- I 

I  G.  .nickles  Rtdurus  to  Montreal:  output  of  paper  for  the  current  year,  ly  that  the  city  take  over  the  road  I 
!  Alter  Four  Months'  Trip  to  Eiiy-  ;  including  the  increased  production. '  on  the  service  at  cost  basis.  j 

I  land  and  t'ontinent.  ■  v^hich  will  be  available  from  the  new}  This  proposal  is  not  in  favor  with]  | 

j  That  Germany  is  not  tho  country  mills  now  approaching  completion,'  the  City  Council.  The  proposal  was  | 
lone  would  expect  to  find  from  the  I  and  your  directors  feel  reasonably',  made  to  the  company  that  the  Oii-j 
I  press  reports  circulated  throu.ghout !  assured  that  with  this  increased  pro- :  tario  Hydro-Electric  Power  Commis- ' 
the  world  regarding  her  poor  eoono- 1  duction  the  favorable  earnings  of  the  1  sion  should  make  a  valuation  of  the 
{  mical  condition,  is  the  statement;  past  year  will  be  maintained  In  1921.'  physical  assets  of  the  company  and  I 
I  made  by  l>ovell  G.  Mickles,  President  i  “Owing  to  the  failure  of  manufac- ,  advise  the  city  as  to  how  the  matter  j 
I  of  the  F.  P.  Weaver  Coal  Company,  j  turers  to  deliver  machinery,  and  |  should  best  be  dealt  with.  The  com-  \ 
Montreal.  i  delays,  it  was  impossible  to;  Pany  declined  to  be  a  party  to  this  I 

Mr.  Mickles  has  just  returned  fromj  complete  the  new  extension  by  De-'  suggestion  but  expressed  willingness; 
■a  four  months’  trip  to  England,  cember  31.  as  anticipated.  It  is  now  to  facilitate  a  valuation  on  its  plan; 

I  France,  Belgium.  Holland.  Germany,  jeflnitely  expected  that  the  new  of  scrvlcc-at-cost.  , 

Austria,  Italy  and  Egypt,  “tv-hile  it  {  paper  machines  will  bo  ready  for  |  j 

is  impossible  to  secure  white  bread, '  operaUon  during  April  and  that  tbe.nnAnTC  AC  TDIICTPr  I 

;  milk,  cream,  sugar  or  butter  at  the  I  new  power  development  at  Twin  i  rnUrl  I  0  Ul  I  IlUO  I  LL  | 
j  best  hotels  or  restaurants  as  the  pro- j  Palls  will  be  available  on  tho  first;  An  nr  llf||||J|DCP', 

Ijprietors  live  up  to  Government  con- j  of  Mav”  wU.  Ul  YflUnlrbU 

i '  ^  !  The'  annual  meeting  of  the  com-  j  - - 


Direct  Private  Wire  to  Montreal. 


pNETT. 

V  finDTRlI 


I  £'€9  VJ 

I'lMbcnHortmlSlock&iAMi^ 

VICTORY 

BONDS 

I72J01INiIffi£r 

MONTREAL 

TELEPHONES  MAIN  SSSS-fi-; 


G.  fi.  Smilliers  J.  J.  M.  Paolman 

G.W.S.  BcadvrMR 

BURNETT  &  CO. 

Members  Montreel  Slock  EtcbaaAe 

Wc  execute  orders  in  VICTORY 
LOAN  and  ether  BONDS 

12  St  Sacrament  St.,  Montreal 


WE  BUY  BONDS 

AS  WCLLA8  SELL  THEM 
Hew  B.  Wood  Co..  Send  Dealers.  Montreal 


rlMPERIALym 
TOBACCO 
CO.  \ 

Famed  over  11  per  cent. ' 
on  its  common  stork  last 
year.  Drastic  decline  in 
I  lie  price  of  its  raw  ma¬ 
terials  will  make  profits 
greater  this  year. 

Tile  organization  willi 
which  this  t'ompany  is 
affiliated  controls  the 
toliucco  trade  of  the 
world. 

limited  quantity  of  : 
the  stock  may  he  i 

bought,  at  J 

$1.83  Mi 

L  per  share, 

\  Write  for 

special  letter 


STOBIE  FORLONGaCO. 

MefiAersJonntoSxockExJmi^ 
l(M2  KIN6  STRCET  EAST 
NAMiLTOM  TORONTO  BnAMiram 


L.  E.  Gcoffrion  H.  Geoffrion 

MAIN  3073 

GEOFFRION  &  Co. 

Members  of  the  Montreal  Stock  Exchange 

96  Notre  Dame  St.,  West 

Stocks  and  Bonds  Bought 
and  Sold 


We  Offer  Subject  to  Prior  Sale 

SPANISH  RIVER  COMPANY  UmTED 

General  .Mortgage  Bonds,  “Series  A" 

Dated  March  Isl.  IKl.  Dnc  March  Lst,  IMl. 

Price  9»  and  Aerrued  Interest 
Yielding 

CRAIG.  LUTHER  &  IRVINE 

(Members  Montreal  Stoek  Exehange) 

L'ptown  Oirice:  MONTREAL  OtUwa  Offl 

WINDSOB  HOTEI  .VIVT-X  1  nE.AG  ..a  T.  c-l 


dice:  MONTH  EAT  OtUwa  Offlee; 

lOTEL  OTW-YIKLAG  4S  ELGIK  STKEET 

Direct  Private  Wire  to  Branches  and  New  York 


CO.  OF  WINNIPEG 


.FAIRBANKS  GOSSELIN  a.CA 

PBOEIT  AND  LOSS 


I  Inhabitants  are  not  demoralized  nori  4  '  „ 

1  discouraged  in  any  way  and  it  is  the  ’  ’  _ 

j  general  opinion  that  they  will  make ' 
i  a  show  of  force  rather  than  submit ! 

!  to  th('  latest  reparations  decree.  I  . 

i  Austrian  Conditions  Bad,  j  . 

I  “In  Austria  I'oiiditions  are  very  j  ®»''"  —  ■ 

much  different,  there  being  consider- r"*''™*' . 

able  discoura.gement  and  demoraliza- 1  BaUnea . 

tion.  While  the  pre-war  rate  of  ex- j  ' 

change  for  5  crown.s  was  $1.00,  it  is  Surpiua . 

now  up  to  700  crowns  for  $1.00.  Nine  Taxos  . 

out  of  ten  factories  and  Industrial  Balance  ..... 
plants  are  idle  and  the  American  Pfd.  diva 
Mission  is  feeding  about  40,000  chil- !  ^  , 
dren.  It  is  not  so  much  a  scarcity  I  “Sm^dlvs  . .. 
of  food  as  it  is  the  high  prices  de-' 
manded'  for  it.  The  feelin,g  in  the 
country  is  one  of  bitterness  towards  | 

Germany,  the  populaiion  believing ,!’•*  •  • 

I  that  the  Germans  fattened  during  the  i 
war  at  the  expense  of  Austria.  ‘ 

Unrest  in  Italy.  ,  Properties 

“In  Italy  there  is  «vcrywhere  a  ; 

spirit  of  unrest  bordering  on  revolu-;  Aceta.  rev 
tion.  Troops  are  eniplo.ved  mostly  War  bonds 
everywhere  quelling  a  succession  of  j  ^ew  const'  . 
uprisings  and  their  methods  of  doing!  Prep,  chgs  ! 
so  axe  not  of  the  mildest.  The  prin-  j 

cipal  cause  of  unrest  is  attributed  to  I  . 

Bolshevistic  propaganda,  while  there  Fund.  debt... 
has  been  no  period  of  relaxation  com .“stock 
since  the  war,  and  exchange  condi-  Construction’..’ 
tions  are  causing  monetary  unsettle-  Bank  loans. . . 
ment." 


Progress  Being  Made  by  the 

f'empany.  j 

The  annual  statement  of  the  Trustee! 


„  ,  'w,  *,”c-,5;qb  ,  , 7,  fi.V,  I  with  the  lialancc  carried  forward  from  1 

JiepXctc’.;:  *’(«Mi9ll'»19  of  f!96,  made  the  total  sun>Ui.s  at  ! 

[  . . . . 1  the  end  of  ihe  y('ar  $10.97lt.  hioiii  thi.s 

I  Surplus .  a,748,t^_  1.143,(>9.'|  til amount  there  was  deducted  dividends 

.  _ ;  at  the  rate  of  6  p.  c.  per  annimi  aniuunt- 

Balanec  . . . . .  *.68a.ft»2  i ,()6't,2,‘;o  311,202  I  ing  to  $'(,394.  and  S'J.tXK)  wn.s  carried  to  ' 

Pf<L  divs .  . . .  70,000  262.500  10^00  j-gst'rvc,  leaving  a  balance  into  the 

Balance  .  .  .9,613,592  801.730  4.11,202 1  ciirrcni  year  of  $582.  The  balance 

Com.  divs _  1,500.000  (loo.pro  j  .sheet  shows  total  assets  of  the  eompany 

Balance.  .  .  2,113,-5P2  eOl.t.iO  141,202  :  **  i  r 

Prev.  bal  ■  1,574.979  1,(173,249  632,017  annual  meeting  of  the  com- 

- _ - - -  pany,  the  president.  W.  H.  Cross,  re- 

P.  &  L.  bal  . .  a,6S8,5ii  1,. 571. 979  1,073,249  fcrrcd  to  the  steady  progress  being, 

made  by  the  company  notwithstanding  I 
1920  ,919  19,8  the  that  during  late  years  It  has!. 

Properties  19,870,405  13.820,514  13.224.208  been  difficidt  for  financial  corporations  . 

Invest  - -  Sf5’«Q  ,  ,  ISS’SfZ !  maintain  their  profits  in  view  of  the 

A  i  increased  cost  of  living,  and  the. onse-, 

War  bonds  125.7.50  67.700  15,000  quent  moreased  cost  to  corporations,  i 

t’ash.  .  .  431,758  319,405  498.520  j  Horace  Chcvrier.  vice  president  of  i 

^ep.'chp: .  ’. :  104.894  78.096  ‘eoiM?  <  hc  companv.  also  dwelt  on  the  progress  j 

- made  by  the  comjiany,  and  the  growing  ' 

TtjUI . 25,121^681  rt2^256  17,097,762  I  field  for  its  services  not  only  in  the! 

Fund.  debt...  8,107,500  6,160.600  6,768,200  '^ost,  but  in  other  parts  of  Canada  as  j 

Pfd.  stock -  1,000.000  1.000,000  1,000,000  w'dl. 

cototr'i^pon’.  :  i®'272!:^  “’K?  ^  i 

Bank  loans...  860,000  250,000  1,068,000  Foncierc  de  Maiutoba,  Limited,  which  I 


,  rroperue3 
*  Invest  .  .  .  . 
I  Inventories 


are  causing  monetary  unsettle-  i, 068. wo  Fonciere  de  Maiutoba,  Linntetl,  which  I 

»  Ac.  1  «•., etc. .  2,071,900  I,i68,5i4  i,i76,0e6 j  ig  under  the  same  management  as  the, 

-  Wv mmt  1.995.656  i,489.2S7jT™8tee  company  of  Winn^ 


4>  IWBM8EHS  IMOWTREAL  STOCK  EXCMAMCE 

Ask  us  for  complete  information  on  \ 

Any  Class  of  Stock  or  Bond  | 

you  are  interested  in.  If  it  is  not  in  our  files  f 

it  will  be  a  pleasure  to  get  it  for  you  without 
cost  or  obligation. 

103  NOTRE  DAMliSTREET.W.MmTREALi 

TRUUBMOWKS  :  -  MAIN  ^090.  3^.  ^325  •  I 


We  offer  subject  to  sate 

$25,000 

Nova  Scotia  Steel  6%  Debentures 

In  denominations  of  $100  and  multiples  thereof 

Price:  80  and  interest,  yielding  7.50% 


XO  NFW  FIXANriNr  Surplus,.*, ... .  3,688,571  1,574)979  i|o73,’249 1  assets  at  the  end  of  1920  of  $663,437;  a  ; 

- . 

the  sale  of  common  stock  last  fall  to  70  to  75  tons  capacity,  involving  Prp‘«!i,4„nf  Hnr.ice  Phevrier  Vico  Presil 
has  largely  been  retained  In  the  only  about  $200,000,  has  been  prac-  dent;  .VI.  ,1.  A.  M.  de  la  tiicbis.  W.  .L  I 
treasury  where  its  purchasing  power,  tically  completed  luid  represents  the  Rniiy^,,-’  p.  d,.  Lanresscur,  N.  T. ' 
as  the  result  of  falling  commodity  only  exteBsl.911  wM-k  of  impo.t.ance  MacMilian,  W.  .V.  Windatt,  W.  B.  ! 
prices  is  constantly  increasing.  so,  far  carried  out.  Sterling.  Dr.  A.  NoveJosserand.  ; 


A  J.  PATIISON,  Jr.,  &  CO. 


Members 

Toreato  Stoek  RxehaBge 
Montreal  Stock  FlxehnoKC 


106  BAY  STREET  TORONTO 

Largest  Dealers  in  Unlisted  Securities  in  Canada 


